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Investment Opportunities 


IN SEARCHING for investments with an exceptionally 
high degree of safety the securities of established insurance 
companies should receive careful consideration. 

The past records of insurance stocks, their present outlook 
for future earnings and the inherent stability and conserva- 
tive policies of the insurance business in general are factors 
which tend to recommend insurance shares as attractive 
investments. 

Insurance is an economic necessity, the sale of which pro 
vides insurance companies with funds for investment under 
the supervision of the government. In purchasing insurance 
shares an investor is buying the securities of the oldest and 
most rigidly controlled type of investment trust. 

A prospectus of insurance securities in general and recom- 
mended securities in particular will be furnished upon 
application. 
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FLORIDA BANK FAILURES 
And N. Y. Banking Department 


HERE has recently been another epidemic of bank 

failures in Florida which again calls to our atten- 
tion the excellence of the supervision given insurance 
companies by their State Insurance Departments. Aside 
from the few sporadic cases, there have been no failures 
since 1900 where policyholders have lost money. In 
the few exceptions an ordinary business caution by the 
prospective policyholder would have prevented such 
loss. 

These remarks are given even more weight by the 
recent disclosures of gross mismanagement in connec- 
tion with the New York Banking Department under the 
administration of Mr. Warder, now resigned. Besides 
the City Trust, the condition of which called attention 
to the Department and lead to the investigation by 
Governor Roosevelt, there has been the recent failure 
of Clarke Brothers for several millions of dollars. 

A shining contrast to this is the New York Insurance 
Department, under highly competent and efficient man- 
agement, and in no small part responsible for the excel- 
lence of the companies which operate in this State. 

As we have shown many times in these columns, the 
savings element under a life insurance policy is an 
excellent investment and will generally yield better than 
5% compounded. This is not a bad yield when it is 
considered that the investment is absolutely safe. 


DES MOINES CASE OF INTEREST 


The death of the late Attorney Charles Grilk of 
Davenport, Iowa, has served to focus attention on the 
Iowa Statutes designed to protect insurance policy pro- 
ceeds. Mr. Grilk is reputed to have carried several 
hundred thousand dollars in life insurance and in his 
will left specific instructions that his debts were to be 
paid from the proceeds. The principal asset of the 
estate is the life insurance, and in an action by the 
creditors for claims on the estate it has recently been 
held that these cannot be attached.- lowa has-a..peeu- 
liarly strict law on this subject. 
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DISABILITY DISCUSSED 
NEW YORK DEPARTMENTS LETTER 


A S in the case of all regulations, uniformity must be 
achieved through the sacrifice of individuality 
and the question is simply whether the general balance 
of gain under one plan is more than under the other. 
We are more or less of the opinion that a standard 
clause would be of benefit. 

The reasons for this are many. In the first place, 
life companies are not accident and health companies 
and the disability and double indemnity features have 
been forced on them through competitive influences. 
These contracts are all right so far as they go but in our 
opinion do not go far enough. For complete protection 
it is practically always necessary to have adequate life 
insurance and, in addition, adequate disability and acci- 
dent insurance. The protection provided by these clauses 
on a life policy is far from sufficient and the only justi- 
fication for such coverage at all is that for many people 
it is the only such protection. This has had a result 
in that the clauses have been successively broadened by 
court decisions. The original “total and permanent” 
disability clause covered very little and in our opinion 
the premium charged therefor was adequate provided it 
were enforced in accordance with its terms. This, of 
course, was never done. How can it be told that dis- 
ability will be permanent until the policyholder is dead ? 
A man might have tuberculosis for ten years and then 
be cured and under a technical reading of the contract 
would not have been entitled to any benefits. This fact 
was naturally recognized early and the result was the 
general adoption of the “Ninety Day Clause” whereby 
total disability which existed for ninety days was pre- 
sumed to be “permanent” within the meaning of the 
contract. The next trouble arose from the determina- 
tion of “total”, which is usually defined as “inability 
to perform any work or occupation for remuneration 
or profit.” Here again a strict interpretation of the 
contract—by strict we mean merely what it says—would 
result in an exclusion of most claims. Few people are 
so disabled that they could not sell pencils on the street, 
or carry a signboard, or something of the kind, yet, 
strictly speaking, all such are not entitled to benefits. 
Naturally company practices have varied considerably 
in the liberality of interpretation of these clauses with 
the general result that no policyholder can be sure 
exactly what he has until he tries to collect. Surely a 
contract which when strictly enforceable would result 
in almost no benefits, but on which the policyholder 
pays an extra premium because he believes the company 
will be extra liberal—surely such a contract is no proper 
basis for casualty underwriting, let alone life under- 
writing. This general uncertainty has helped the courts 











to interpretations progressively more liberal and with 
the system of judicial procedure in this country where 
each such case establishes a precedent to guide se- 
quent cases, the result has been a continuous and in- 
voluntary (so far as some of the companies were con- 
cerned) broadening of this clause. Probably the same 
development may be expected from the future, which 
does not paint a bright picture for those companies 
which have written much of this business at rates 
which are already proving too low. 

Another question of considerable interest—and not 


all theoretical either 





which has been raised by the ex- 
perience on the disability is in the case of mutual com- 
panies. There can be not the slightest question but that 
there has been discrimination among the policyholders 
of such companies in favor of those who put disability 
clauses in their life policies as against those who did 
not. Just how great this discrimination will be time 
alone can tell. 

Still another aspect caused by the competitive adop- 
tion of the clause lies in the fact that practically no two 
are just alike. This was the stumbling block for the 
Actuarial Society’s committee in its investigation of the 
experience on this feature. Since the clause was purely 
for competition it was to a company’s advantage to 
have a distinctive clause, on which the agent could 
expatiate at length on the advantages of his particular 
clause as against the disadvantages of some other com- 
pany’s clause. One of the recent developments was the 
adoption by the Bankers Life and also by the Guardian 
Life of the so-called “Professional” Clause whereby to- 
tal disability was defined as “inability to follow his 
own occupation.” The Mutual Benefit has taken the 
final step in this matter by endeavoring to define “total” 
disability as a loss of a definite percentage of earning 
power, which in turn necessitates a definition of “earn- 
ing power.” Very possibly this is an improvement over 
the previous practice. Certainly the clause, in our opin- 
ion, should more nearly cover the benefits which it is 
supposed to convey. But unfortunately the Mutual 

3enefit has brought out its clause at the same time that 
the State Insurance Departments are recommending a 
standard clause. 

If all companies would adopt the same clause and ap- 
proximately the same premiums therefor (expenses 
might make a difference in this regard), the underwrit- 
ing of this benefit could be put on a sound basis very 
shortly and a great deal of possible misrepresentation 
and misunderstanding on the part of the public would 
be avoided. 


Continued on page 208 
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All States (Ala.) 
American (Col,) 
American Life (Mich.) 
American Nat'l (Mo.) 
American Reserve (Neb.) 













Bankers Credit (Ala.) . 

Bankers Life (la.)...... 
Brooklyn Nat’l (N. Y.). 
Dealiders (E.) ccccoceces 
Calumet National (ITIL). 
Central Life (IML) ...... 
Citizens National (TIL) 





Columbia Life (Ohio) 
Connecticut General 
Connecticut Mutual 
Conservative (Ind.) 
Continental (Mo.) ...... 
Cosmopolitan (Kansas) 
Detroit (Mich.) 
Equitable (Iowa) 
Eureka-Maryland 
(Industrial) 
Farmers & Traders (N. Y.) 
Federal (I11.) 
(Industrial) 
Farmers Life (Col.) 
Gate City (N. C.) 
(Industrial) 
Grange Life (Mich.) 
Guaranty (Iowa) 
et GHG! cancneseeeces 
Harvester (Texas) 
Home Guardian 
IHinois Life (TIL) 
John Hancock Mutual.. 
(Industrial) 
Kansas City (Mo.) 
Life & Casualty (IIL) 
The Lamar (Miss.) .... 
Manhattan Mut'l (Kan.) 
Mass. Protective ........ 
Michigan (Mich.) 
Midland Mutual 
Midwest (Nebr.) 
Minn. Mutual (Minn.)... 
Modern (Minn.) 
Mutual (Md.) 
(Industrial) 
Mutual Benefit (N. J.).. 
National Guardian 
National (Vt.) 
New England Mut'l (Mass.) 
Northern States (a) (Ind.) 
(Industrial) 
Northwestern Mutual 
Pacific Mutual (Calif.) 
Pan-American (La.) 
Pemte REGGURE ccccccccccce 
Peoria (IIL) 
Phoenix erry 
Pioneer (S. C 
Protective (Ala.) ...... 
Provident L. & md (Tenn.) 
Provident Mut’l (Penna.) 
Register (lowa) 
Reserve Loan (Ind.) . 
St. Louis Mut’l (Mo.).. 
Mockiew (TEL) .cascccess 
Roman Standard (Mich.) 
Seaboard (Texas) ....... 
San Jacinto (Texas) .... 
(Nebr.).. 

















(Md.). 



















(Nebr.) 












(Ohio). 



























(Conn.) 























Security Mut'l 
Shenandoah (Va.) ..... 
Sheridan (Ill) .......-. 
Springfield (Ill) ....... 
Southern States (Ga.) 
Southland (Texas) ...... 
Teachers Ins. (N. Y.) .. 
Toledo Travelers (Ohio) 
United Fidelity (Tex.) . 
Union Mutual (Maine).. 





United L. & A. (N. H.). 
Western & Southern (0O.) 
(Industrial) 















Conada Life (Can.) 
Confederation (Can.) 

ae Ro eee 
Great-West (Can.) ...... 
Manufacturers (Can.) 
Mutat (ERE) scccceccse 
Northern Life (Can.) 
Sun TAee CLA) co vcececs 





* Approximate figures. 
(a) Reinsured Crescent 





CANADIAN COMPANIES 
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Admitted 


Assets 


$726,420 





8,28) 
#1: 25,961. 626 
707,878 
158,907 
1,510,786 
9,381,202 
176,508 
3,801,924 
164,133,281 
2,064,505 
14,850,124 
320,850 
8,581,576 


3,912,001 
12,189,109 


*3,450,000 
437,687 


at 058 


887,361 
7,550,700 
527,293 
1,916,132 
1,295, 169 
17,479,831 
4,424,446 


533,903,000 
5,953,064 





228; 633,242 
7,491,137 


23.834.791 
412,831,575 

18,299,902 
*133,000,000 


7 Bo, 155 
4,725,903 





5,097,758 
#132, 900 
g m 





16. 118,649 
18,254,076 
969,237 
2,066,790 
21,999,516 
6,646,656 
*93,716,301 





Life of Indianapolis as of April 18, 1929,with 








Net 
Reserve Capital 
$25,255 *$412,000 
13,065,204 “500,000 
2,275,169 200,000 
8,1 101,850 
9,272 131,000 
"306,167 * 200,000 
6,743 100,000 
8,604 500,000 
7,631,408 400,000 
9,319 125,000 
3,282,464 200,050 
eecccces 2,000,000 
1,885,266 100,805 
12,315,121 500,000 
149,600 100,000 
7,279,065 500,000 
osecceee 1,000,000 
4,491,952 250,000 
3,263,830 300,000 
8,442,281 300,000 
*3,050,000 100,000 
256,817 100,000 
400,000 
200,000 
372,700 
500,000 














319,141 300,000 
6,401,606 300,000 
443,653 Mutual 
223,500 300,000 
1,024,855 
14,445,503 300,000 
3,718,909 300,000 
#900,000 129,040 
4,801,823 100,000 
IGRITESIB 0 kceccres 
6,795,346 10,000 
®714,.8090,000 =... eae 
4,000,000 
1,000,000 
250,000 
100,073 
1,000,000 
800,000 
Ce a 
9,488,891 200,000 
i, ree 
2 ,108,891 200,000 
223,754 100,000 
205,192 250,000 
1,967,738 400,000 
3,401,127 = —=«_—s_ anvcceee 
4,037,764 500,000 
*250 100,000 
Jf 4. rere 
7,411,142 150,000 
Lape yy 500,000 
15,611,351 500,000 
Poy 279 250,000 
1,582,077 250,000 
19 “G55: ee 
5,284,622 500, 0¢ 
©34'000,000 5,000,000 


2,000,000 


EXTRACTS SEMI-ANNUAL STATEMENTS 


Surplus 
Funds 


*$283,228 


50,000 





517,797 
42,020 
129,086 





193,947 
341,158 


*120,000 
55,600 


4,821,590 





254.000 
300,000 

36,414 
345,637 
208,826 
966,206 
260,974 


22,880,200 


544,015 
679,025 


229,660 
271,388 
622,479 














Insurance 
Written 


$5,601,600 
3,112,898 
7,874,993 
1,449,870 
3,627,000 
2,181,000 
*58,000,000 
4,342,289 
1,704,500 
1,647,160 
5,543,575 
3,057,000 
125,319,204 
74,131, 479 
4, 803, 067 








1,500,000 
130,500 
10,650,473 
3,180,429 
47,737,986 
4,070,750 
1,984,000 
1,676,000 
8,229,251 
201,451,570 
177,241,349 
47,927,217 
135,995 
8,499,927 
813,000 
4,318,750 
4,856,700 





5.961, 500 
38,063,988 
114,908,619 
3,471,012 
38,608,104 
76,798,107 
16, rege 
5,899 
207, 704, 305 








64,080, 000 
2,088,497 
”» 








3,165.678 
252,992 
2,808,000 
1,840,024 
2.94446 
9,001,000 
256,950 
4,549,904 
8,105,063 
15,258,103 
< 32 











5, on 006 
34,223,746 
93,330,461 


80,337,045 
45,141,480 
4,623,573 
39,363,364 
49,040,543 
31,402,475 
7.338,801 
319,500,533 








Insurance 
in Force 
$5,601,600 
18,898,327 
95,010,999 
17,347,658 
11,192,000 
2,791,000 
#907 000,000 
15,184,870 
1,383,000 
1,647,160 
62,201,224 
624,215 
23,614,000 


1,097,638,222 


861,804,433 
29,075,857 
100,107,095 
6,407,000 





76,715,592 
598,288,682 
33, 867, 167 





15,200,000 
420,012 
7,540,606 
26, 119,203 








7,666,000 
3,020,500 
171,159 582 








1,282,442, 
406,448,986 
13,483,436 





67,005,149 
oo pots OSS 
5.3 






172:565,064 
“11. TO00,000 





1,161, "069, 72 
54,896,969 
11,061,758 

3, 819,281,320 

*713,500,000 
176,502,911 
1,931,497,615 
182,009,248 

*565,000,000 
17,390,013 
60,033,390 
38,849,984 

954,087,000 
35,617,403 
78,501,210 
12,143,810 
24,982,300 

3,077,744 

11, 274,000 
20,514,055 
26,098,494 
75,796,804 
309,000 
69,334,702 
65,658,086 

135,192,735 

30,737,162 
6,883,698 

28. 860, O74 

83,6 5 








517,101, 558 


922, 039,944 
527,988 





“21. 504, 727 
567, 902, 148 





58,584.531 
2,129,932,561 


—As of June 30, 1929 


Mortality 


Ratio 


36. % 
aig 
*61.1 % 
*64.0 % 
*56.3 % 
61. % 
65.4 % 
65. % 
#35. % 
37. % 
51.51% 


Cay 
2 


" 
a 
roam 


60.00% 
5. % 
#39. -% 
55. C 











insurance in Force amounting to $13,183,514. 








Interest 


Earned 
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DISABILITY DISCUSSED—Continued 

We have followed the arguments of the Mutual 
Benefit with the greatest interest and are in accord 
But to our 
mind the question hinges on whether or not the pro- 
posed clauses of the company are sufficient improve- 


with most of what the company says. 


ments over those now in use to warrant their adoption 
as alternatives. This is the question which the Actuaries 
will have to decide. 

The following letter from the New York Insurance 
Department is self-explanatory and gives the Depart- 
ment’s answer to certain statements of Mr. Rhodes in 
the Mutual Benefit’s argument for its own disability 
provision ; and Mr. Hardins reply thereto. 

COPY 
STATE OF NEW YORK 
INSURANCE DEPARTMENT 
New York City Office 
111 John Street 
Albert Conway, 
Superintendent 
July 10th, 1929. 
Mr. John R. Hardin, President, 
Mutual Benefit Life Ins. Co., 
Newark, N. J. 
Re: Total and Permanent Disability 
Benefits in Life Insurance Policies. 
Dear Sir :— 

Referring further to your letter of May 29th, you 
have, no doubt, been informed that the National Con- 
vention of Insurance Commissioners will give consid- 
eration to the joint report of the two special commit- 
tees, containing proposed standard provisions for total 
and permanent disability benefits in connection with life 
policies, at their meeting in Toronto about the middle 
of September. 

I recognize the fundamental importance of the ques- 
tions involved and, of course, propose to consider those 
questions on the basis of their merits only. 

Before reaching any final decision in this matter, | 
propose to consider carefully all phases of the ques- 
tions involved. However, after a preliminary examina- 
tion of the printed “Argument” of your company in 
support of its supplementary disability policies, there 
is one point that I feel it necessary to call to your at- 
tention at this time. 

Your pamphlet contains the following statement: 

“Approval was given after submission of forms of 

policies and, with one exception, was unconditional.” 
Also: 

“It has been suggested that such approval might 

have been given with the understanding that the 
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forms would have to be modified if necessary to 
conform to such standard provisions as migiit be 
adopted. The fact is, that only one department, 

viz., Illinois, accompanied its approval with any 

such condition.” 

Such statements are misleading, to say the least, in 
so far as this Department is concerned. When \iice- 
President Rhodes of your company called at the Albany 
office of this Department on February 6th last, it was 
suggested to him that his company should wait until 


the joint committee made their reports in light of the 
fact that your supplementary contracts would have to be 
modified or discontinued if the reports of the special 


Mr. Rhodes at that 
time expressed a desire to have the supplementary con- 


committees should be finally adopted and promulgated 
as a ruling by this Department. 


tracts then approved but expressed no objection to such 
modification or discontinuance in the event that the re- 
ports of the special committee were finally adopted and 
promulgated. 

In formally approving the supplementary contracts 
of your company, I did not attach a formal condition 
referring to the reports of the special committees. | 
considered then, as I do now, that such a formal con- 
dition was entirely unnecessary. Even if it had been 
the practice of the Department to attach formal con- 


| ditions to approval of policy forms in such cases, it was 





unnecessary in this case inasmuch as this point was 
specifically outlined to Vice-President Rhodes. 

Whenever occasion has required, it has been the prac- 
tice of this Department to withdraw approval previously 
given to policy forms. I do not consider that the Mu- 
tual Benefit has any more of a vested right to have ap- 
proval of its supplementary disability contracts con- 
tinued than has some other company to have approval 
of its contracts with the 90 day clause continued. 

I hardly think you will desire to adopt the position 
of arguing that policy forms submitted and approved 
months after the special committees were appointed, 
particularly policy forms submitted after the prelimi- 
the drafted, 
should bar a fair and impartial consideration of the 


nary reports of committees had been 
recommendations of the special committees. 
Yours very truly, 
(Signed) Albert Conway, 
Superintendent. 
P.S. In view of the publicity that has been given to 
the printed “Argument” of your company, I am 
giving copies of this letter to the press for the 
purpose of correcting an erroneous impression 
that seems to be current in some quarters. 
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THE MUTUAL BENEFIT LIFE INSURANCE COMPANY 
NEWARK, N. J. 


July 22, 1929. 


De ’ ’ 

Your letter of the 10th instant was received by me on the 18th. 

I i regretfully concerned that you should feel that any language 
used in our “Argument” can be justly regarded by you as misleading. 


Certainly we had no such intention and it never occurred to us that 
any one would be misled by the expressions quoted in your letter. 

Rhodes left our forms, as first prepared, with your Department 
At that time it was not known what the reports of 
If I am correctly informed, the 


on February Ist. 
the Joint Committee would be. 
Committees had not at the time reached an agreement upon their 
recommendations, and did not, in fact, agree until some weeks later, 
their first report being dated March 27th, and the final report, after 
a hearing in New York City on April 8th, followed under date of 
April 23rd, although not actually made public until nearly a month 
later. 

Vr. Rhodes’ recollection is that Mr. Hipp suggested on February 
6th, the date named in your letter, that he was hopeful that the Com- 
mittee would reach an agreement, and if so, the forms submitted 
Mr. Hipp therefore thought 
action on the forms should be delayed until after the Committecs had 
reported. 
consideration, suggesting several modifications, which were discussed, 


might have to be modified or discontinued. 
You disagreed and gave the forms your immediate personal 


and the forms, as finally made satisfactory to you, were filed on 
February 15th. Mr. Rhodes at no time entertained the impression 
that your approval was to be regarded as irrevocable, because uncon- 
jitional, or that you were precluded from subsequent withdrawal or 
because of the reports of 
the Joint Committees, or indeed for any other reason. His view was 


modification, if thought necessary by you, 


that in the event of such withdrawal or modification, this Company 
would be in exactly the same position as if the forms had never re- 
ceived approval. 

There is therefore substantial accord of recollection between Mr. 
Rhodes and yourself as to the circumstances surrounding the presenta- 
tion to and approval by you of our Supplementary Disability Policy 
jorms. 

May I direct your attention to the opening paragraph of our Argu- 
ment,—“‘The Mutual Benefit Life Insurance Company presents this 
argument in support of its right to continue the issue of Supplementary 
Disability policies pursuant to a plan now in actual operation with the 
approval where required of all States except two. In Massachusetts 


/ 
enabling legislation was procured by the Commissioner, but such legis- 








Operating and territory open in Michi- 
gan, Illinois, Indiana, Minnesota 
and Wisconsin 
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lation is not effective until July 15, 1929. In Indiana the matter of 
approval is still pending. Approval was given after submission of 
forms of policies, and with one exception, was unconditional.” 

This clearly discloses that the purpose of the argument was in sup- 
port of a right to CONTINUE the issue of policies under a plan 1N 
ACTUAL OPERATION. The statement as to the action of the Commis- 
sioners was literally true, and was made in connection with the reason 
for presenting the Argument to make clear, as it did make clear, that 
our disability business was begun and conducted pursuant to the au- 
thority, where required, of supervising officials. 

At the étonclusion of the opening statement of the Argument, we 
refer to the obvious detrimental consequence to our Company of the 
interruption of the business thus lawfully begun and conducted, adding 
as the final sentence of the introduction—“Such interruption is threat- 
ened by the exclusive definition of disability proposed by the Joint 
Committee.” 

This statement is also literally true. The Joint Committee’s Report, 
as finally published, did not disguise the significance of its recom- 
mendations in respect to our disability program, and prompted us to 
submit our argument to the Commissioners. 

In the body of our Argument (Point 11, page 14), we give the de- 
tails of departmental action. In the course of so doing, we use the 
language secondly quoted in your letter. We regarded Point 11 of 
our Argument (which is an amplification of our earlier general state- 
ment) as of great significance and, with all respect, still so reagrd it. 
In our opinion the approval of our policy forms by supervising 
officials constitutes an impartial judgment that they are unobjectionable 
in theory and not prejudicial to the insuring public. We did not sug- 
gest or intend to intimate that the approval of any Commissioner was 
irrevocable, or conferred any vested right. If we had thought that 
such approval could not be revoked, we would not have prepared the 
Argument. Its presentation contradicts a presumption of finality. 

As we interpret the law of your State in respect to Supplementary 
policies, you have a very free hand under provisions of subdivision 
(k) (2) of Section 107 of the New York Insurance Law. We find no 
statutory provisions defining the contents of such policies. The only 
requirement is that their provisions shall conform to “‘such reasonable 
rules and regulations” as you shall make. If, having approved a policy 
form, you shall afterwards withdraw your approval, we do not see that 
an affected company has any recourse unless it can satisfy you (or 
the Courts of your State) that the rules and regulations upon which 
the withdrawal is based are unreasonable. - 

Specifically, the withdrawal of your approval of our disability policy 
forms, if based upon reasonable grounds, might leave us without re- 
course. The withdrawal, however, would not affect the fact on which 
we relied in our Argument. When approved these forms were deemed 
to be proper for a life insurance company to use in your State. Sub- 
sequent withdrawal would not cancel that endorsement of their then 
validity. 

I agree with you that no condition was essential to the preservation 
of the right of subsequent exercise of your powers of revocation. 
I cannot see, however, that your powers of revocation could have made 
your approval conditional or that any reference to their possible exer- 
cise could have made the approval given conditional for the purposes 
of our argument. I agree also that the Mutual Benefit is, as to the 
approval of its disability policy forms, not differently circumstanced 
than any other company under your jurisdiction. 


~ 


am hopeful that this further discussion of our views in respect to 
the approval of our disability policies will satisfy you that we have 
not made an unfair use of such approval in our Argument. I have 
not the slightest doubt that all questions involved will be considered 
by you on the basis of their merits only. 

Representatives of the press, having been given copies of your letter, 
have requested copies of our reply, with which request we have com- 
plied, assuming that under the circumstances you would have no 
objection. 

Yours truly, 
JOHN R. HARDIN, 
President. 
Hon. Albert Conway, Superintendent of Insurance, 
111 John Street, 
New York City. 
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WHAT INVESTMENT DOES THE PUBLIC PREFER? 

By Henry E. Niles, Assistant Manager Research Bureau, in the 
July-dugust Manager's Magazine 

UCH has been said about life insurance as an ing and loan association investments. Real estate and 
investment and the high standing that it should mortgages do not attract them particularly. A pro- 
occupy in the minds of most people, but it is not the nounced preference (44 percent) was shown by women 
most popular form of investment as indicated by a for savings bank and building and loan association 


Bureau study of over 1,900 men and over 800 women. 
The most popular investment among men is bonds, the 
choice of 29 per cent of all the men interviewed (see 
chart). Life insurance and real estate tied for second 
place, each being chosen by 16 percent. Among the 
women, savings banks ranked first with 29 percent, 
bonds came next with 27 per- 
cent ; real estate third with 13 
percent ; building and loan as- 
sociations, 12 percent ; and life 
insurance came fifth, with only 
11 percent of the women giv- 
ing it the preferred position. 
The table What Form of Sav- 
ings or Investment Do You 
Prefer? indicates in detail the 
investment preference of both 
men and women. 


The relatively poor showing of life insurance as the 
preferred form of investment is surprising when we 
realize that most people regard life insurance as a form 
of saving. Only 18 percent of the men and 14 percent 
of the women said that they did not regard life insur- 
ance as a form of saving. 

It is interesting to note that although the investiga- 
tion was made in the spring of 1928 when unusually 
great interest was shown in the stock market and when 
many people thought that the country was being un- 
dermined by a wave of speculation, only 9 percent of 
the men and only 6 percent of the women stated that 
they preferred stocks as a form of investment. 

A large number of facts were collected about each 
person interviewed, and by comparing the answers we 
can find out more about what classes and types of 
people prefer life insurance and what classes prefer 
other forms of saving. The business and professional 
men are more interested in life insurance and less in- 
terested in savings bank and building and loan associa- 
tion investments, than any other group. They also 
show a greater preference for stocks. The group of 
male clerical workers and teachers has just the aver- 
age preference for life insurance, and decidedly higher 
than the average preference for savings bank and build- 


methods of saving. 


Considering the income of the persons interviewed, 
we find that the smaller the income the stronge: 
preference for savings banks and building and loan 
accounts (see table showing investment preference ac- 
cording to size of income). The preference for life 

insurance increases up to $10,- 


This is the fourth of a series of articles for 000 per year. The investiga- 
the Manager’s Magazine giving results of 
studies made by the Bureau in connection 
with its investigation of the value of coop- 
erative advertising for life insurance com- 
panies. A summary is given of the answers 
to the question, “What investment do you 
prefer?” and the results related to other 
facts secured during the study. 


tion covered too few persons 
with larger incomes to make 
definite conclusions possible, 
but the tendency shows less in- 
terest in life insurance as in- 
comes increase above $10,000. 
The preference for bonds, real 
estate, and mortgages increases 
as the income increases. 

One of the most interesting phases of the investiga- 
tion was the fact that persons who read articles or 
advertisements about life insurance show a much 
greater preference for life insurance than those who 
do not read such material. What is gained by life in- 
surance is lost by savings banks. This is illustrated by 
the third table which shows all the persons interviewed 





Bonds Most Preferred Investment 


The white figures show the proportion of the 2200 men interviewed 
who preferred the form of savings or investment listed 


Bonds 


Life Insurance 


Real Estate 


Savings Bank 


Bidg. & Loan 


Stocks 


Mortgages 
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. INSURANCE DECISIONS DISCUSSED 


Courtesy of 
John McElraevy, Jr., 50 Court St., Brooklyn, N. Y. 





value to our readers. 


EDITORS NOTE: 
This one of a series of articles to be contributed to this publication by eminent insurance attorneys. 
ul matters may not, at all times, exactly express the views of Alfred 


It is obvious that these discussions of 


M. Best Company, Inc., but we trust they may prove of interest and 
The case discussed here is the one of Chatham Phenix Bank vs. Crosney reported in our July 1 issue. 


CREDITORS OF DECEDENT VERSUS WIDOWS RIGHT TO 
LIFE POLICIES 


PROCEEDS OF 
S a general thing a decision construing a statute 
A of one state is not of particular interest in other 
jurisdictions unless the language of their statutes is 
similar. But where such a decision creates an unex- 
pected and rather startling change in a long established 
proposition of law, or settles questions upon which 
there has been a wide difference of opinion, it neces- 
sarily commands attention everywhere among people in- 
terested in the subject of the controversy. 

Such a decision was rendered by the Court of Appeals 
of New York about two months ago in a case where a 
large banking institution commenced an action to re- 
cover a judgment decreeing that the proceeds of certain 
life insurance policies, payable to the widow of a dece- 
dent, be declared to be a trust fund for the benefit of 
the creditors of the decedent to the extent of all such 
proceeds which had been purchased by annual premiums 
in excess of five hundred ($500) dollars. The com- 
plaint alleged that the widow had caused the life of her 
husband to be insured in her name as beneficiary and 
for her benefit, and that the premiums for such insur- 
ance amounting to considerably more than $500 a year, 
were paid out of the property of the decedent and that 
at the time such premiums were paid the decedent was 
insolvent and unable to pay his debts. 

The action was brought pursuant to section 52 of the 
Domestic Relations Law which provides in part, as 
follows: 


“A married woman may * * * * cause the life of her hus- 
band to be insured for a definite period, or for the term 
of his natural life. 


WHAT INVESTMENT—Concluded 
divided between those who do and those who do not 
read magazines and newspaper advertisements of life 
insurance, and the popularity of different forms of 
investment among each group. Of course, these figures 
are not conclusive proof that advertising leads people 





to prefer life insurance; possibly those who prefer life 
insurance are sufficiently interested in it to read the 
advertisements when others would not do so. 

Clearly, there is still a great field for life insurance 
salesmen in establishing in the public mind that life 
insurance has unique investment features; similarly, 
there is yet much to be done in stamping out the er- 
roneous idea prevalent among, perhaps, a fifth of the 
public that the policyholder must “die to win.” 





Where a married woman survives | 





such period or term, she is entitled to receive the insur- 
ance money payable by the terms of the policy as her 
separate property and free from any claim of a creditor 
or representative of her husband, except, that where the 
premiums actually paid annually out of the husband’s prop- 
erty exceeds $500, that portion of the insurance money 
which is purchased by excess of premium above $500, is 
primarily liable for the husband’s debts 

(Italics are the writer’s) 


In explanation of the word cause in the first sentence 
quoted above, the Court said: 





“Though in terms the statute applies only where a married 
woman causes the life of her husband to be insured, the 
courts, construing the statute in the light of the conditions 
existing at the time of its original enactment, which the 
Legislature intended to remedy, have held that the statute 
applies also where the insurance, though effected by the 
husband, is made payable to the wife. The Legislature 
intended to give to the wife a limited ‘right to the insur- 
ance fund created by the husband’s annual appropriation 
or investment of his moneys in premiums for insurance 
upon his life for the benefit of his wife. ‘The important 
feature in this statute,—is not who negotiates and actually 
procures the insurance policies to be issued, but who pays 
the premiums.” 


With the removal of the ambiguity created by the 
word cause in the section and a determination upon 
almost every other conceivable question respecting this 
statute, it seemed as though the rights of creditors to 
insurance moneys payable to the widow were exactly 
The proceeds of such policies to the 
extent that they were purchased by premiums in excess 
of $500 a year, paid out of the husband’s property, 
were primarily liable for his debts. 


determinable. 


The Legislature amended the Insurance Law by 
enacting a new section, 55-A, effective March 3lst, 
1927, which provides, in part, as follows: 


“Section 55-a. RIGHTS OF CREDITORS AND BENE- 
FICIARIES UNDER POLICIES OF LIFE INSUR- 
ANCE. If a policy of insurance, whether heretofore or 
hereafter issued, is effected by any person on his own life 
or on another life, in favor of a person other than himself, 
or, except in cases of transfer with intent to defraud 
creditors, if a policy of life insurance is assigned or in any 
way made payable to any such person, the lawful beneficiary 
or assignee thereof, other than the insured or the person 
so effecting such insurance, or his executors or administra- 
tors, shall be entitled to its proceeds and avails against the 
creditors and representatives of the insured and of the per- 
son effecting the same, whether or not the right to change 
the beneficiary is reserved or permitted, and whether or 
not the policy is made payable to the person whose life 
is insured if the beneficiary or assignee shall predecease 
such person; provided, that, subject to the statute of limi- 
tations, the amount of any premiums for said insurance 
paid with intent to defraud creditors, with interest thereon, 
shall enure to their benefit from the proceeds of. the 
policy. * * *” 
Continued on next page 
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CREDITORS’ RIGHTS—Continued 

These two sections, section 52 of the Domestic Re- 
lations Law, and section 55-A of the Insurance Law 
will hereinafter be referred to as section 52 and 55-A. 

Upon motion of the widow, Special Term of the 
Supreme Court dismissed the plaintiff's complaint upon 
the ground that section 55-a repealed section 52 by 
implication, in so far as the two sections were incon- 
sistent. An appeal was taken to the Appellate Division 
of the Supreme Court, which is a court of intermediate 
appellate jurisdiction, consisting of five (5) justices of 
the Supreme Court, and whose decisions are final in 
most instances but reviewable in others by the Court 
of Appeals, the court of last resort in New York, con- 
sisting of seven (7) judges. 

The Appellate Division reversed the Supreme Court 
and sustained the complaint on the theory that the only 
question was whether or not section 55-A repealed sec- 
tion 52, which they unanimously answered in the nega- 
tive. It must be borne in mind that the wife caused 
the insurance to be effected. If it had been effected 
by the husband the question would not have arisen. 

The Appellate Division after citing numerous author- 

ities against “repeal by implication” said: 
“In the light of the authorities cited, we are of the opinion 
that section 55-a in nowise repealed in whole or in part 
section 52. Section 55-a applies only in cases where the 
policy of insurance is effected by any person ‘in favor of 
a person other than himself.’ If a wife effects a policy 
of insurance upon the life of her husband, in favor of 
herself, such clearly does not come within the purview of 
section 55-a, but is covered by section 52. If a husband 
effects a policy of insurance on his own life in favor of 
his wife, such situation on first thought, might seem to 
fall within both statutes. But in fact it would be covered 
only by section 52, for in such a case the husband is deemed 
to be the agent of the wife in procuring the insurance upon 
his own life in her favor, and again section 55-a would not 
apply. * * * * On the face of the complaint before us and 
the statutes concerned, the presumption of no repeal is 
not rebutted There is no clear intention shown to 
repeal section 52. ; 

If such were the intention, it seems strange that the sec- 
tion itself was not appropriately repealed or amended, or 
that section 55-a did not specifically amend or repeal it, 
or was not so worded as to leave no doubt but that the 
earlier statute was repealed. rr 


As above stated, the Appellate Division was unani- 
mous in its decision sustaining the cause of action, but 
the Court of Appeals unanimously reversed the Appel- 
late Division, holding that section 55-a in so far as it 
is inconsistent with section 52 repealed the latter and 
that the action could not be maintained. 

The Court of Appeals in its opinion discussed the 
history of legislation relieving married women from the 
common law disabilities of coverture and specifically 
creating for them insurable interest in the lives of their 
husbands. Prior to the establishment of this right, it 
was believed that the only way a man could protect 
his wife and family by insurance was for him to take 
out insurance in his own name, and for the benefit of 
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his estate, which, in the end would go to his ily 
But this situation made his estate liable for his debts 
Section 52, and similar statutory provisions antec 


ting 
it, provided for insurance in favor of a married 


man 
upon her husband's life free, to a limited extent, from 


the claims of her husband's creditors. The court points 


out that the conditions which this kind of legislation was 
intended to remedy have entirely vanished, a married 
woman now being free to contract or hold property 


in her own name without any of the disabilities of the 
old common law rules. However, section 52 gave a 
married woman the absolute right to all such insurance 
proceeds purchasable by an annual premium of $500. 
The court clearly points out that in the case of a 
beneficiary other than the widow, there was no limita- 
tion on the amount of insurance collectible 
of the amount of the premiums paid out of the dece- 
dent’s property, 


regardless 


unless such premiums were paid in 
fraud of creditors. This gave a beneficiary other than 
the widow greater rights than she had and, in holding 
that section 55-a did repeal section 52, the court holds 
that the Legislature intended to remedy this condition 
and give the widow equal rights with all other bene- 
ficiaries by giving her the proceeds of all such policies 
regardless of the amount of premium, providing, how- 
ever, that if such premiums were paid with intent to 
defraud creditors, the amount of such premiums so 
paid with fraudulent intent, inures to the benefit of such 
creditors. The difference in the provisions of the two 
By section 52 the proceeds of 
the insurance purchased with the excess premium was 


statutes is very marked: 


available to creditors ; in section 55-a, if the premiums 
were paid fraudulently only those premiums with inter- 
est thereon, are available to the creditors. 

The Court of 


does not, 


Appeals points out that section 55-a 
in express terms, repeal section 52, but by 
implication does repeal anything inconsistent therewith. 
The court takes judicial notice of the debates in the 
Senate at the time the new section was under consider- 
ation and states that in its opinion the new section was 
clearly intended to remedy the condition which there- 
tofore precluded a husband from effecting insurance 


upon his life for the benefit of his wife to the same 


extent that we might make such provision for the bene- 


fit of others having lesser claims. The Court of Ap- 


peals said: 
“The same considerations which impelled the court to 
give a broad scope to the language of the statute in- 
tended to remedy conditions as they existed in 1840 
should lead the courts to a liberal construction of the 
language of the statute intended to remedy conditions 
as they exist today. As we have already pointed out, 
the courts have held that the earlier statute applied to 
any insurance fund created by the husband’s annual 
appropriation or investment of his moneys in premiums 
for insurance upon his life for the benefit of his wife, 
Continued on page 214 
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“In This Way We Measure” 


LIFE INSURANCE COMPANY may well measure its success by the 
A good it performs rather than by great size. Through eighty-six years THE 

MUTUAL LIFE INSURANCE COMPANY OF NEW YorK, the “first American 
Company,” has measured its success by the scope, manner and degree of its ser- 
vice. In such a way it is measuring now as its service broadens. 


Issuance of contracts of all standard forms, substantial dividends, income 
settlement provisions, Disability and Double Indemnity Benefits, and prompt pay- 
ments and practices for convenience of members are embraced in its present ser- 
vice. 

It welcomes as field representatives those who know that success is accord- 
ing to the natural law of compensation—that the best comes to those who give 
out the best of themselves. 


The Mutual Life Insurance Company 
of New York 
34 Nassau Street New York, N. Y. 


GEORGE K. SARGENT 
DAVID F. HOUSTON 2nd Vice-President 


President an z 
Manager of Agencies 














Reduction in Life Insurance Premiums 


The Company announces the adoption of substantially 
reduced rates of premiums for life insurance, thereby 
making possible the carrying of an increased amount of pro- 
tection at a lower cost, and at the same time permitting 
participation in the earnings of the Company. 


Effective August ist, 1929 


THE 
MANUFACTURERS LIFE 
INSURANCE COMPANY 
HEAD OFFICE: TORONTO, CANADA 


f 


BRANCH OFFICES IN CANADA, UNITED:STATES, GREAT BRITAIN, INDIA, 
AFRICA, ASIA, JAPAN, PHILIPPINES, HAWAII; WEST INDIES, 
CENTRAL AND SOUTH AMERICA 


NN 


Sr age 


? 


For further information consult ore of the Company’s representatives 
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CREDIT ORS) RIGHTS_Concluded At first impression, one wonders how two appellate 
though in express terms the statute refers to the pro- | courts could take such diametrically opposite views on 
ceeds of a policy only where the wife “causes” her hus- the interpretation of a statute, but careful study of the 
band’s life to be insured. So, though the language of : 
the later statute refers in express terms only to a policy 
of insurance effected by any person on his own life or — jts decision upon a purely legal interpretation, saying, 
on another life, in favor of a person other than himself,’ a pid: 
it seems evident that the Legislature intended by that 
language to include all cases where a person by appro- _ tion 52, it should have said so in unmistakable language, 
priation or investment of his own money in premiums ; 
for insurance upon his own life for the benefit of another 
creates an insurance fund for the beneficiary. There is unanimous decision by the Appellate Division except 
no reasonable basis here for a construction which would 
create distinctions between policies where the contract 
of insurance is made by the insurance company with | Appeals, leaving that court of last resort to read into 
the beneficiary, and policies where the contract is made 
with the person whose life is insured, or between poli- 
cies where the beneficiary is a stranger to the person | This is not unusual. If there is any question about 
whose life is insured or is his wife. The Legislature was | jesislative intent in an important matter, where the 
dealing primarily with the conflicting rights, on the one = % , i 
hand, of creditors or personal representatives of a per- language of a statute is not clear, and important rights 
son, whose life is insured; and on the other hand, of a | are involved, it is better that the highest court remove 
beneficiary of the policy, to an insurance fund created 
by the appropriation of moneys of the insured for the 
payment of premiums. Within the meaning of the stat- legislature intended, but omitted. 
ute, in all cases insurance is ‘effected’ by the person 
whose life is insured, upon the appropriation to and 5 an a : : ‘ 
investment by him of his moneys in the premiums which | legislature in framing the new section. Undoubtedly, 
create the insurance fund. Other construction would | a repeal of section 52 was intended. It is unfortunate 


defeat rather than effectuate the legislative intent and : ‘ : 
create distinctions without any logical basis.” that the legislature did not, in express terms, say so. 


opinion of each shows that the Appellate Division bases 
in effect, that if the legislature intended to repeal sec- 
and, although ordinarily, there is no appeal from a 
by permission, it certified the question to the Court of 


section 55-a a repeal by implication, if it deemed proper. 


the ambiguity by reading into the statute that which the 


30th courts criticized the lack of deftness of the 
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Conservation Reclamation 


THE OTIS HANN COMPANY, Inc. 


Lir—E INSURANCE SERVICE 


10 So. LaSalle St. J. Roserts Hann Chicago, Ill. 


President 











Life Reinsurance—Standard and Sub-Standard 


North Ameriran Reassurance Company 


Lawrence M. Cathles, President 
250 Park Avenue, New York City 
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ADVANCE REPORT OF JUNE LIFE 
TATT TAT Aa ny a) 
INSURANCE SALES —— one 
From: Life Insurance Sales Research Bureau, Hartford, Conn. Affiliated with The First Nationat Bank of Boston, 
NEW PAID-FOR ORDINARY INSURANCE New England’s oldest and largest financial institution 
RATIOS 
Ratio Ist six ACTUAL SALES 
of Mos, 1929 (In Thousands of Dollars) 
June C’mp’d New Ist six Last 
1929 to to Ist June Mos. 1928 12 Mos. 
June 6 Mos. Paid Paid Paid 


1928 1928 Business Business Business I O Buyers of 
101% 107% $829,202 $4,925,607 $9,281,433 C 
New England... 103 106 63,039 368,561 691,048 I on Ip ny 

Maine 98 94 3,340 22,177 44,002 nsurance a 

New Hamp... 103 100 2,800 14,088 27,741 

Vermont ..... 99 06 1,917 10,749 22,117 k 

Massachusetts 100 106 34,570 201,882 374,484 and Bank Stoc * 

Rhode Island . 122 113 5,950 35,945 63,912 

Connecticut .. 106 108 14,462 83,720 158,792 
Middle Atlantic 98 109 271,512 1,690,927 3,092,812 i" 

New York ... 99 109 163,660 1,046,500 1,929,155 We are dealers in the stocks 

New Jersey .. 101 112 36,182 215,557 383,925 
Pennsylvania. 95 108 71,670 428,870 779,732 


East North Cent. 105 112 189,447 1,134,200 2,153,988 
Ohio 109 112 47,671 285,273 535,219 : : 
Indiana 117 116 18255 103,960 193,632 panies and of leading Amer- 
Illinois 97 111 66.806 425,805 809,098 
Michigan °.... 106 117 36,636 212,620 401,649 1 } 
Wisconsin ... 109 103 20,079 106,542 214,390 ican city banks. 


West NorthCent. 100 101 81,371 454,851 880,068 
Minnesota ... 116 109 18 692 103,971 200,345 

105 101 15,734 79,409 157,982 

97 97 26,115 151,314 282,997 

North Dakota 90 86 2,814 13,858 30,293 
South Dakota 111 106 2,686 14,842 30,417 - — = — 
Nebraska .... 80 94 7,126 43,141 —- 82,480 ess A\\ eet ee ete 

Kansas 95 104 8,204 48,316 95,554 Ns a cal data on banks with 


South Atlantic.. 101 102 65,763 372,811 724,972 ( --3. 2\\R deposits of about 
Delaware .... 100 95 1,898 11,184 20,705 = \\ $50,000,0C0 or over, 
Maryland .... 105 113 10,850 66,475 121,019 Cee : ee 
Dist. of Col... 103 107 5,014 31,650 58,539 \ Seat \ in 31 cities throughout 
Virginia 99 103 9.451 51,033 96,582 =. x : the United States, and 
West Virginia 113 107 6,763 37,609 76,364 a aaa > : Bs 
No. Carolina. 97 94 10 383 58,704 124,899 ‘3 pa ey 
So. Carolina.. 107. 104 4643 25,104 49,727 \— 

Geornia 97 10,027 56,186 109,821 
Florida 96 6,734 34,866 67,316 


East So. Central 96 102 31,341 175,743 340,443 
Kentucky .... 98 101 7,947 45,562 87,546 
Tennessee ... 90 102 12,185 65,838 126,371 
Alabama 107 104 6,649 39,096 76,632 
Mississippi .. 96 98 4,560 25,247 49,894 


West So. Central 106 102 43,978 245,268 470,252 
Arkansas .... 102 97 5.263 31,621 61,493 “Wy: 
Louisiana .... 107. 113 7.831 43.680 2'305 Sy 
Oklahoma ... 103 101 10,184 62565 118780 


Foxe 100 20.700 »=—«107'402-—-207°665 FIRST NATIONAL 


Mountain 17... 132 20,649 112,068 214,967 
ition tie 1h Bay Bue ae] |] CORPORATION of 
‘olorado 22. 108 103 (7'207 § 80.281 BOSTON 
New Mexico.. 136 122 1,367 p 13,675 


124 1.689 17,823 Boston New York CHICAGO 
4 = oy eee PHILADELPHIA BALTIMORE PirTsBURGH 


CLEVELAND Sr. Louis HartTForD 

110 62,102 371,178 712,883 
Washington .. 105 11,668 67,201 128,379 
Oregon 117.115 6,969 38,502 74,708 
California .... 110 43,465 265,475 509,796 

















United States 


of principal insurance com- 


Send for our current 


companies, 









































BEST’S INSURANCE NEWS (Life Edition) 


August 1, 19 








INVESTMENTS 


By 


ARTHUR COBURN, PRESIDENT, AMERICAN INSTITUTE OF ACTUARIES 
at Chicago Meeting 
This article, which deals with a phase of common stock investments as they relate to insurance 
companies, is of timely interest 


Changing economic conditions bring changes in the investment out- 
lets for life insurance funds. Constant study is necessary. Our in- 
vestment needs may require periodic review of our opinions and there- 
fore without further explanation I bring to your attention the sub- 
ject of investments. 

The actuary who is called upon to make up a scale of premium 
rates for a life insurance company assumes that such a company will 
over a long period of years earn not less than a minimum rate of 
interest on its invested funds. It, therefore, becomes necessary for 
the company to so invest its funds that after deducting investment 
losses and necessary investment expenses it will earn not less than the 
rate of interest assumed in the premium calculation. At the present 
time actuaries in this country who are making up premium rates do 
as a general rule assume a minimum rate of interest of not less than 
four percent and not more than four and one-half percent. Unless, 
therefore, the life insurance companies after deducting investment 
losses and expenses can continue to earn such rates of interest there 
is likely to be a general increase in the premiums charged for new 
policies to the insurance buying public. 

The investment of the life insurance funds is a task of some magni- 
tude. At the end of 1910 the funds of all life insurance companies 
in the United States amounted to four billion dollars, eleven years 
later these funds had doubled so that at the end of 1921 they amounted 
to eight billion dollars, seven years Sater these funds had again 
doubled so that at the end of 1928 the funds of all life insurance 
companies in the United States amounted to sixteen billion dollars. 
Life insurance has become so important a factor in our national life 
that life insurance funds are growing at a more rapid pace than the 
national wealth. Such a growth of life insurance funds suggests that 
investment outlets that were sufficient more than twenty years ago 
may no longer be sufficient unless the life insurance companies are to 
be forced to purchase the more speculative of the investments that 
were permitted by law more than twenty years ago. 

Every investor is interested in security of principal, but different in- 
vestors may follow different plans of obtaining such security. A life 
insurance company obtains security by diversification. This can be 
iliustrated by a simple example. An individual investor desiring a 
very high degree of security might choose the underlying bonds of 
one of our great railroad systems such as Atchison, Topeka and Santa 
Fe. In ordinary times such a security yields about four per cent and 
is not attractive to a life insurance company. On the other hand a 
life insurance company might invest in a carefully selected group 
of mortgages on farms. While there may be an element of risk in 
an individual farm mortgage, life insurance companies by their special 
skill in handling*such investments and by investing in a very large 
number are capable of reducing the average risk over a long period 
of years to a very low ratio. 

In the underwriting side of our business we secure a high degree 
of safety, first, by eliminating undesirable risks, secondly by limiting 
our commitment on an individual life and thirdly by insuring lives of 
many types. The importance of such diversification is recognized by 
actuaries. In equal measure a high degree of safety in investments 
can be secured by spreading our funds over a carefully selected list 
chosen from farm mortgages, city mortgages, municipal bonds, railroad 
securities, public utility and industrial bonds. Granting always that 
we can carefully pick securities in each class well adapted to the needs 
of life insurance investments it may be stated that the more classes of 
securities we have the greater will be the resulting average safety. 
For the same reason that we limit our commitments in the underwriting 
side of our business, we limit our commitments in any one investment 
and in any one type of investment. 

As between long term and short term securities we may prefer 
long term securities when interest rates are high and short term securi- 
ties when interest rates are low. We recognize, however, that even 
experts have been mistaken in their forecasts as to the future rate 
of interest. It would be doubtful policy to limit ourselves exclusively 
to either long term securities or short term securities. Such a policy 
might be considered a speculation on the course of the interest rate 
and therefore not lying within the province of a life insurance com- 
pany. 








It is fundamental that investments should be selected to fulfill the 
purpose for which they are required. Since a life insurance company 
is obligated to pay its contracts in dollars it should invest primarily 
for the purpose of maintaining dollar values and only to a very small 
extent to maintain purchasing power. The major purpose can be 
served by investing in mortgages, municipal bonds, corporation bonds 
and in the limited number of preferred stocks that are desirable. An 
investment designed to maintain dollar values will during periods of 
rapid change in the purchasing power of money be unsuitable as an 
investment to maintain purchasing power. The minor purpose can 
be best served by investing in common stocks which represents shares 
in property, in the profits from the production of commodities and 
in the profits from the distribution of goods and services. From their 
nature you would expect to find that common stocks would increase 
in value with an increase in the price of commodities. In 1685 
pair of gentleman’s shoes in England cost less than a dollar, the 
price today is more than ten times as much. The older members of 
this organization have within their lifetime seen a marked decrease 
in the purchasing power of money. Investigation shows that over long 
periods common stocks tend to increase in value in a manner similar 
to the increased price of commodities. 


In order to arrive at some conclusions as to the investment needs 
of life insurance companies I have attempted an analysis of the obliga 
tions of a representative group of life insurance companies for the 
year 1927 taking for this purpose the company’s statements of dis 
bursements and increase in current reserve. 

Per 
Amount centage 
Payments to policyholders 
Payments to stockholders .... wiotaen 2,620,000 


$560,171,960 51.80 


Increase in reserve held to meet, future payments 
to policyholders . 332,935,503 30.79 
Commissions and taxes 109,669,125 10.14 
Expenses dependent upon the purchasing power 
of money such as, salaries, rent, printing, 
postage and furniture 62,599,355 


All other disbursements 13,398,892 


$1,081,394,835 100.00 


WO. caun 


It will be observed that in the above statement ninety-four per cent 
are dollar obligations and the balance of six per cent are disburse 
ments influenced by the purchasing power of money. The actuary in 
making up a scale of premium rates includes an expense contribution 
which he thinks will be sufficient to pay expenses, but it is doubtful 
whether he makes any allowance for possible changes in the value 
of money. As the purchasing power of money goes down salaries 
and similar expenses go up without any corresponding increase in the 
expense contribution. It would be entirely consistent with the theory, 
that investments should be selected for the purposes for which they 
may be needed, for such a representative life insurance company to 
invest about ninety-four per cent of its funds in securities designed 
to maintain dollar values and about six per cent in securities designed 
to maintain purchasing power. Such a policy would provide a hedge 
against temporary or permanent changes in commodity prices. 


; ion a , ) 
I have heard suggestions made that life insurance companies shoul 


invest a large proportion of their funds in common stocks in order 
that the insurance buying public should enjoy in combination the 
advantages of life insurance protection and the advantages of an in 
vestment trust. I have no criticism to make of investment trusts in 
principle but it is unbelievable that all investment trusts will enjoy 
in equal measure that high degree of security heretofore enjoyed by 
the insurance buying public of the United States. Without that high 
degree of security the insurance business would not be entitled to t! 
confidence that has so noteably enabled life insurance to fulfill its 
mission. 


Life insurance is more than a business. It is an important part of 
the social life of, our people. Such being so, I believe it is prope! 
that the various States should regulate it. The investments of lif 
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insurance companies should be strictly, intelligently and helpfully super- 
In the light of the theories I have discussed it is interesting 
to review the investment Into these laws 
It is not to be expected that all of 
these principles would be contained in any one law but the law of 
Nebraska appears to me to be almost a model. 


vised 
laws of the various States. 
are written excellent principles. 


Nebraska provides that the capital, surplus and other funds may 
be invested 

1. In United 
yincial bonds of Canada. 


States bonds, State bonds, and Dominion and Pro- 


In United States and Canadian municipal bonds which have not 
ulted in the payment of any interest within three years last past. 

In mortgage loans in the United States to the extent of fifty 

per cent of the value of the property and in mortgages on leasehold 
estates which have forty-nine years to run to the extent of fifty per 
the appraised thereof at the time of making the loan. 


cent of value 


4. In bonds of drainage or irrigation districts in the United States 


and in bonds issued by any farm loan bank and in mortgage bonds 


of any United States railroad corporation provided there have been no 
defaults in interest thereon 


payments during a period of five years 


last past. 
and Canada under 


bonds in the United States 


carefully worded restrictions. 


5. In public utility 


bonds of solvent industrial 


States 


6. In 
the United 


corporations incorporated within 


under certain restrictions. 

7. In bank and bankers’ acceptances, and other bills of exchange 
of the kind and maturities made eligible by law for purchase in the 
open market by federal reserve banks. 

8. In the preferred stocks of any company which has paid regular 
least $500,000, or four (4%) per cent, 
annum, or in the case of stocks of no par value, 
of at least four dollars per share per annum have been paid for the 
next preceding the purchase of such stocks: Provided, 
that not more than two per cent of the common stocks and not more 
cent of the total of the 
shall be purchased by any such insurance company, and that no com- 


dividends of at whichever is 


the greater, per 


seven years 


than two per issue stocks of any company 


BEST’S INSURANCE NEWS (Life Edition) 





pany shall be permitted to invest in its own shares or in the shares 
of another insurance company, 


If any such company or corporation has, pursuant to a voluntary 
reorganization of its capital account and without affecting the status 
or diminishing the value of its outstanding securities including the 
capital stock, substituted common” shares of no par value for shares 
of par value, then dividends declared on the said no par value stock 
shall be deemed to be dividends of at least four dollars per share 
per annum if the sum thereof is equivalent to at least four per cent 
of the said common stock of par value and the proceeds of any 
additional issue of common stock made at the time of, or subsequent to, 
the aforesaid substitution of shares; and in such circumstances divi- 
dends of at least four per cent per annum on the common stock of 
par value immediately preceding the substitution shall be regarded as 
dividends on the no par value stock; and if any such company or cor- 
poration has in any year paid dividends on its common stock amount- 
ing to not less than five hundred thousand dollars, the payment of 
such dividends shall be deemed to be for the purposes of this section 
equivalent to the payment of a dividend of four per cent for the 
said year. 


No fnsurance company shall be permitted to invest in or loan upon 
the preferred or common stocks of any company other than one 
organized under the laws of the United States or a state or territory 
thereof or the District of Columbia or to a combined total amount 
of preferred or common stocks in excess of 10% of its assets. 


No insurance company shall subscribe to or participate in any under- 
writings of the purchase or sale of securities or property, or enter 
into any transaction for such purpose or sale on account of said com- 
pany jointly with any other person, firm or corporation. 


10. A life insurance company may also loan its funds on any of 
its policies not exceeding the legal reserve thereon. 

I refer to this law with approval first because of the conservative 
principles it illustrates and secondly because it contains what I believe 
is a necessary and proper limitation of the common stock investments 
of a life insurance company. 





Touching on an Old Subject 





Work is a leading element of success in every line of human endeavor, and it is essential to the 


effective service of life insurance. 


Agents of The Northwestern Mutual Life Insurance Company have positive views about work, and 


they have tersely expressed themselves on the subject. 


The following are quotations from addresses delivered by them on various occasions: 


“There is no substitute for work.” 

“Plan each day’s work and work each day’s plan. 

“That man wins who works the blazed trails with 
effort about equally divided between skull and feet.” 

“Victory that is worthy of achieving at any time, any 
where, in any calling, must come as the result of hard 
work.” 

“The man who works the least creates the greatest dis- 
turbance, just the same as an empty wagon rattles the 
loudest.” 

“Systematic work can become a habit and a good habit 
is just as easy to acquire as a bad habit, and when once 
fastened on you, it is just as hard to break.” 

“Hard work alone will produce only limited success; 


but if you hitch it up to some well-defined scheme or plan, 
you will be surprised at the results.” 

“The reward, and the only reward worth while, in 
any work, in any profession, is service to mankind, and 
there are very few professions that have the opportunity 
for service that our profession has.” 

“If you have strong points in selling, capitalize them 
—by work; if you have weak points, make them strong 
—by work; and then crown your efforts by rendering real 
service.” 

“I have heard ‘work’, ‘work’, ‘work’ in life insurance 
ever since I came into it, and still ‘work’ is not exactly 
the right word. It means the. putting into the business 
everything that you have in you; your head, your heart, 
your feet.” 


WORK WITHOUT SERVICE 1S MERELY WASTED ENERGY 


Northwestern Agents are taught to work purposefully for the best interests of their prospects, and 


they have pride in their work. 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
MILWAUKEE, WISCONSIN 
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LIFE PRODUCTION FIGURES—NEW YORK CIT) 


Totals 

Month of June from January 1 
Agency 1928 1929 1928 
Mutual— 


Ives 













& Myrick..... $3,814,125 $3,887,667 $24,044,023 §: 
Union Central— 
B. 










Chas. Knight... 4,132,284 3,671,021 19,900,475 = 23,318,989 





Aetna— 


RM. Hh. Beker oc ccie 2,727, 3,403,450 












21,607,808 










This home is located in a town of six thousand 


‘ ~ ?e Mutual— 
inhabitants. Pean Mutual 












J. Elliott Hall .... 3,018,758 2,790,556 19,027,609 21,064,517 
















_Nine years and five months after its owner 
signed a field man’s contract with The Franklin 
- he wrote: “The grounds, house, and furnishings 
cost me $20,000, and are being built with renew- 
als. I have pledged my renewals to the bank and 
paid cash for my home, and the Company is pay- 
ing my renewals to the bank, liquidating this 
indebtedness.” 







Mutual Benefit— 
Beers & De Long .. 3,237,000 2,520,500 16,598,101 16,518,400 











Conn. Mutual— 









Fraser Agency .... 1,68¢,110 1,761,000 13,450,620 = 16,464,250 










We should like to add that this man’s renewals 
at the present rate are sufficient to pay off the 
indebtedness in less than six years. This illus- 
strates how one man made use of just one of the 

several outstanding advantages of his Franklin 
agency contract. 






Guardian— 








John C. McNamara 1,304,200 1,601,000 7,078,169 10,744,000 











Mass. Mutual 











Keane-Patterson .. 1,201,200 1,543,000 7,650,723 11,712,858 









State Mutual— 





THE FRANKLIN LIFE INSURANCE Co., 
Springfield, Illinois 


Frank W. Pennell. 477,500 480,300 2,862,000 3,316,160 








EQUIPMENT 


of a proper kind is essential to satisfactory results in any line of endeavor. 





THE COLUMBIAN NATIONAL LIFE INSURANCE COMPANY 
of Boston, Massachusetts 


is in a position to equip its Field Men in an unusually fine manner. 


Among other things it offers: 


1. Unexcelled Service 7. Accident and Health Insurance 
§ Males 91/2 to 65 
Females 91/2 to 60 


nN 





Non-medical Insurance—Males and Females 8. Age Limits on Examined Risks 


Insurance for Sub-standard Lives 9. Mail Advertising Service 








Disability—Three Clauses 10. Correspondence Course 
Double Indemnity 11. Personal Contact 


Salary Savings Insurance 12. Guaranteed Low Premium Plan 


INSURANCE THAT INSURES 
Backed by a Large Capital and Surplus 
THE COLUMBIAN NATIONAL LIFE INSURANCE COMPANY 


BOSTON, MASSACHUSETTS 
ARTHUR E. CHILps, President 


| i 





Correspondence welcomed by Agency Department 
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1S, 969 


17,808 


4,517 


5,400 


41,250 
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UNDERWRITERS 
Following are copies of examination questions used 
in conjunction with the American College of Life Un- 
derwriters examinations for the degree of Chartered 
Life Underwriter on June 20, 21, and 22, in the var- 
jous examination centers throughout the United States. 


These are published by us in order that the life under- | 


writers throughout the country may be familiarized with 
the character of examinations required for the C. L. U. 
degree. 

The Executive Committee of the American College 
will meet in Philadelphia on Saturday, August 3, at 
which time the C. L. U. degree will be awarded on 
behalf of the Board of Directors of the College to all 
those of the 110 candidates who have successfully 
passed the examinations and are recommended by the 
Dean accordingly. A majority of the states were rep- 
resented in the June examinations, several candidates 
being on the Pacific Coast, and one in Shanghai, China. 


St. Johns College, Shanghai, was created as an exam- 


ination center for this particular candidate. 


PART I 
OF 
EXAMINATION QUESTIONS FOR THE 
Decree or CHarterep Lire UNDERWRITER 
(Examination to be completed within 3 hours) 
Forenoon of Thursday, 
9 to 12 a. M., 
June 20, 1929 
I. LIFE INSURANCE FUNDAMENTALS 


(a) Economics of Life Insurance. 


(Answer any 5 questions, retaining the question numbering | 


given here.) 


. (a) Why is life insurance referred to as a “life will’? 
(b) Name four advantages of the “life will,” as compared with 
the “‘property will.” 
. What are the principles which you use in valuing the business 
worth of your clients for business life insurance purposes? 


. Explain how life insurance illustrates the principle of deprecia- | 


tion applied to the working value of human life. 

. Explain how life insurance serves as property insurance in pro- 
tecting the insured’s general estate. 

. In discussing the life insurance needs of a young man without de- 
pendents, what are the main points which you would emphasize? 

6. Name and explain fully five advantages of Income Settlement of 
life insurance proceeds. 

(b) Principles and Practices. 

Answer all questions.) 


1. (a) Explain the statement, “Endowment insurance is a combina- 
tion of term insurance and pure endowment.” 
(b) Explain the statement, “Endowment insurance is a com- 
bination of decreasing term insurance and an increasing 
sinking fund.” 


. (a) Name as many circumstances as you can which would justify 


you in recommending term insurance. 


(b) Explain the statement, “An ordinary life policy is in reality | 


an endowment policy.” 
- (a) Define “legal reserve,” and state its purpose. 
(b) Define “surrender charge,” and give two reasons justifying it. 
. Explain the sources of the surplus in life insurance. 


. A man owns $5000 of life insurance which he desires to have | 
paid to his son in five equal annual instalments beginning | 
immediately upon his death. Compute the amount of each | 
instalment, assuming that the company guarantees 3% interest | 


on policy proceeds payable in this manner. 
PART II 
OF 
EXAMINATION QUESTIONS FOR THE 
Decree or CuaktEeRED Lire UNDERWRITER 
Afternoon of Thursday, 

2to 5 Pp. M. 
June 20, 1929 

Il. LIFE INSURANCE SALESMANSHIP 

(a) Principles of Salesmanship. 


Stanley Dawes, age 35, wife, son 13, daughter 10. 
Junior executive in large financial institution. Salary $7,500 a year. 


THE AMERICAN COLLEGE OF LIFE | 








$20,000 of life insurance. Owns about $1,000 worth of common 
stock in his own organization. 

. Outline the approach you would plan to use. 

. Outline the pan na which you would expect Dawes to raise 

. Outline in detail your sales presentation. 
and suggest your method of overcoming these objections. 

Psychology of Life Insurance Salesmanship. 
nswer any 5 questions, retaining the question numbering 
given here.) 

. Make a list of all of the suggestive attributes of personality that 
you would wish to possess as an underwriter. 

. Think over your past experiences. Can you recall a situation in 
which you bought something against your better judgment. 
Describe how you rationalized yourself. Take some prospect 
you have had in the past, who has failed to take out a policy 
but has immediately bought a car or some other luxury. Try 
to accgunt psychologically for his behavior. 

. Why is the use of imagination of peculiar importance in the sale 
of life insurance? Why does the buying of life insurance 
tax the imagination much more than in buying a car, coat, or 
a radio? 

. (a) List five habits that would probably divert a prospect’s atten- 

tion from life insurance. 
(b) List five habits (business or social) that you could take ad- 
vantage of in appealing to a life insurance prospect. 

5. Write an imaginary dialogue with a prospect in which you appeal 
to his desire for approval. 

. Why is a good superficial personality so important to the life 
insurance salesman? Why is a good personality not so im- 
portant in a business way to the carpenter, bookkeeper or 
civil engineer? 

. List all of the things which seem to you to be marks of social 
progress. Show in each case the influence insurance would 
play in helping fulfill these social goals. 


PART III 
OF 
EXAMINATION QUESTIONS FOR THE 
DEGREE OF CHARTERED LIFE UNDERWRITER 
(Examination to be completed within 3 hours) 
Forenoon of Friday, 

9 to 12 A. M. 
June 21, 1929 

Ill. GENERAL EDUCATION 

(a) English. 

Select either of the following two questions and write an answer of 
about 300 to 400 words in length. (Your answer will be graded on 
the basis of all factors essential to the writing of good English). 

1. Should you change your old life insurance for new? 

2. Why is “rebating’”’ reprehensible? 

(b) Economics. 
(Answer any 4 questions, retaining the question numbering 
given here.) 

1. (a2) What is the relationship between the law of population (Mal- 

thusian Law) and the law of diminishing returns? 
(b) State these two laws clearly. 

2. Distinguish between capital value and capital goods. Of what 
practical significance is this distinction? 

3. What effect would a pronounced: rise in the commodity price level 

have upon: 
(a) the market prices of bonds? 
(b) the standard of living of the salaried class? 
(c) the wage earner’s income? 
(d) a debtor corporation? 
Give reasons in each case. 

4. Distinguish between competitive price and monopoly price, show- 
ing how each is determined in a given market. 

5. Assuming that inheritance tax laws as such cannot be abolished, 
would you favor universal and complete exemption of life 
insurance proceeds from the application of such taxation? Why? 

(c) Sociology. 
Answer any 4 questions, retaining the question numbering 
given here. 

1. What are the principal ways in which life insurance companies 
can aid in lengthening human life? Show specifically the 
practical value of such aid to (a) the family, and (b) society. 

2. Explain how life insurance may further the cause of philanthropy 
as compared with other methods of securing funds. 

3. Enumerate and explain briefly the various ways in which life 
insurance serves as a highly creative promoter of thrift. 

4. Explain the contributions to national development that life insur- 
ance companies are making through their investment service. 

5. Explain the social services rendered by group life insurance, 
which cannot be secured so well through other plans of insur- 
ance now in use. 


PART IV 
oF 
EXAMINATION QUESTIONS FOR THE 
Decree oF CHARTERED LIFE UNDERWRITER 
(Examination to be completed within 3 hotrs) 
fternoon of Friday, 
2to5 Pp. M. 
June 21, 1929 
IV. COMMERCIAL LAW AND INSURANCE LAW 
(Answer any 10 questions, retaining the question numbering 
given here.) 


1. Riegel, a creditor, who held a policy of insurance for $6,000 on 
the life of his debtor (Bolton), whose whereabouts were un- 
known, finding it difficult to pay the premiums, made an 


Continued on next page 
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arrangement with the 


insurance company under which the 
policy was surrendered, 


and a paid-up policy for $2,500 was 
issued by the company and accepted by him in leu of the 
policy surrendered. At the time of this transaction, both 
parties acted’ on the supposition that the assured was alive, 
but, in point of fact, he had been dead ten days. Riegel 
claims the $6,000, but the insurance company refu: S to pay 
more than $2,500. How much can Riegel recover? Give 
reasoning, stating legal principle involved. 

2. Fox urged his employees to take out life insurance, and suggested 
that they talk the matter over with an insurance solicitor named 
Boyd. One of the employees (Cox) wanted to take out a 
policy, but was unable to pay the premium. Fox said to 
Boyd: “Have the policy issued, and I will personally guar- 
antee that you will get the money from Cox.” The policy 
was issued, but Cox failed to pay the premium, and shortly 
thereafter left the employ of Fox. Boyd sued Fox on his 
promise. Fox defended on the ground that his promise was 
not in writing. Can Boyd recover? Give reasoning, stating 
legal principle involved. 

3. Dawson and Fee were partners conducting a general insurance 
business. They rented a suite of offices and engaged in an 
extensive advertising campaign. Fee was the active manager 
of the business. Business did not develop as expected, and 
Dawson told Fee to make no further contracts for advertising; 
that if he did, he (Dawson) would not be responsible for 
them. Fee, nevertheless, signed, in behalf of the firm, a 
renewal contract for advertising in the Daily World. Sub- 
sequently the Daily World sued the firm for advertising charges 
(a) Would the Daily World be entitled to judgment against 
the firm? (b) If a judgment is obtained against a partner- 
ship, and the firm and all the partners except one are with- 
out assets, can the creditor get satisfaction for his judgment 
out of the assets of the solvent partner? Give reasoning. 

4. (a) What requirements does the Negotiable Instruments Act pre- 

scribe concerning the form of a negotiable promissory note? 

(b) What advantages does the holder in due course of a negoti- 
able note have over the assignee of a non-negotiable con- 
tract? 

- Discuss the National Bankruptcy Act, including the legal inter- 
pretation of its provisions, in its relation to the rights of 
creditors to the cash value of life insurance policies. 

. Enumerate the principal state statutes regulating life 
solicitors. 

. A, B, and C are proposing to engage in business together. What 
are the relative advantages and disadvantages of a partner- 
ship and a corporate form of association? 

. What acts are within the express and implied powers of 
poration? Discuss. 

. Shafer was a candidate for City Treasurer. He wrote to Knowles, 
an acquaintance who was out of town, that if the latter would 
return to the city on- election day and cast his vote, he would 
reimburse him for his transportation expenses There was no 
agreement as to how Knowles was to vote. Knowles returned 
and voted. Shafer was defeated, and refused to keep his 
agreement. Knowles sued. Can he recover? Give reasons. 

. Crawford, a widower, has four children, age 30, 25, 21, and 19 
years, respectively. The oldest is a daughter; the others are 
sons. He wishes to have them participate equally in his 
estate. The intestate law of the state provides for equal dis- 
tribution under the circumstances. Is there any occasion for 
Crawford to make a will? Explain. 

. Is there any difference between the duty of a bailee who (a) 
acts gratuitously, and (b) one who acts for compens sation, the 
bailment being for the benefit of bailor in each case (c) 
Does the degree of care in either case depend upon the ‘article 
bailed? 

. (a) What is a warranty? Give two illustrations of transactions 

in which warranties occur. 
(b) What is the difference between the liability of a maker and 
an indorser of a negotiable promissory note? 

. Define briefly the following terms, stating in what connection they 
occur: (a) implied contract; (b) covenant; (c) incumbrance; 
(d) insolvency; (e) power of attorney; (f) receiver; (g) tort; 
(h) surety; (1) voidable; (j) ultra vires. 


PART V 
OF 
EXAMINATION QUESTIONS FOR THE 
Decree OF CHARTERED Lire UNDERWRITER 
June 22, 1929 
9 to 12 A. M. 
Forenoon of Saturday, 
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V. FINANCE 
(Answer any 10 questions, 
given here.) 
1. (a) Explain carefully the separate steps in the 
ney business enterprise. 
(b) Point out the methods a promoter may use to obtain control 
of a new business opportunity. 
. What are the customary provisions 
pertaining to 
(a) the disposal of sinking funds? 
(b) the issuance of additional bonds under the same mortgage? 
. A corporation has fixed assets valued at $500,000, and current 
assets having a combined present market value of $400,000. 
The omy | capital stock is $300,000 par value, and the 
surplus $400,000 
(a) Distinguish between fixed assets and current assets. 
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(b) Explain three methods of disposing of the surplus. 

. The United States Steel Corporation recently announce: 
for reshaping its capital structure by issuing common 
retire outstanding funded debts. The purposes of this 
ing was said to be (1) reducing fixed charges, (2) m 
larger proportion of gross earnings available for divicdk 
(3) increasing the equity of the preferred stock. 

(a) What is meant by fixed charges, dividends and pr 
stock? 

(b) Show how this refinancing will attain the above puryx 

. (a2) What is a holding company? 

(b) Explain three methods which a holding company may 
to acquire the stock of the companies it pa ll to « 
under a single management. 

. As credit officer of a commercial bank, what factors wou 
consider in determining the credit rating of a busine 
prise? 

. What is the relationship between (1) loans and deposits 
deposits and reserves of a commercial bank 

. Distinguish between inflation and deflation of bank credit 
explain the processes by which these are brought about. 

. Differentiate between legal interest rates, call-money rat 
time-money rates. 

. (a) What is the nature of investment credit? 

(6) Enumerate the chief purposes of public 
resenting investment credit. 

- (a) What is there in the nature of public 

necessitated their public regulation? 

(b) Enumerae the chief purposes of public utility regulation 

. Outline the chief factors which influence the market pric 
(a) stocks, and (b) bonds. 


utility regul 
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LIFE OFFICE MANAGEMENT ASSOCIATION 


September Meeting 

The Sixth Annual Conference of the Life Office Manage- 
ment Association will be held in the Offices of the Massa- 
chusetts Mutual Life Building September 26, 27 and 28. The 
program of this meeting appears of be of unusual interest 
and it is expected there will be an attendance of approxi- 
mately 200 representatives of the 133 member Companies. 

Several standing committees have been active during the 
past year and their report will be awaited with interest. 
Doctor E. H. Schell, Professor of Economics of Massa- 
chusetts Institute of Technology will deliver an important 
address on the subject, “The —— of Executive Con- 
trol.” He is the author of a book on this subject, which, 
when published a few years ago, created wide interest among 
business executives. Doctor Donald A. Laird of Colgate 
University, an international authority on the subject 
Acoustics, will read a paper entitled “What is Practical 
Controlling Office Noises. 

Special discussional conferences will be held in connec- 
tion with the program. The discussions at these sessions 
will be directed by a chairman and will consider the more 
pertinent home office problems having to do with Group In- 
surance, Industrial Insurance, and Health and Accident In- 
surance. 

One of the features of the meeting will be a visitation to 
the Offices of the Massachusetts Mutual Life Insurance Com- 
pany. Mr. B. J. Perry, Vice-President of that Company and 
President of the Life Office Management Association, has 
prepared a program for this session which will include a 
brief talk by the several Department Heads outlining the 
work of their respective departments. 


GOVERNMENT LIFE ASSURANCE 
IN ENGLAND 


A recent edition of the “Insurance Mail” gives some 
figures of the Government Life Assurance which is 
issued in England through the Post Office Department. 
Curiously enough expenses had run higher than those 
in the best private companies and the amount paid in 
claims this last year is more than that taken in in pre- 


miums. Nineteen twenty-eight is the last year of oper- 
ation as the issuance of new contracts ceased on Decem- 
ber 3lst. The total amount of contracts in force 


amounts to only £534,016. 
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President, “‘Soo” Rail- 
way,animportant factor 
in Northwest transpor- 
tation, with over 4,400 
miles of track. <A di- 
rector of NWNL and 
member of executive 
and finance committees 
since 1905. 








= 


E. W. DECKER 


President, Northwest- 
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Minneapolis, which, with 
its affiliated banks, has 
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To All 
MANHATTAN LIFE 


Representatives 




















Your business ts growing— 
Your policies are larger— 
Your lapses are fewer— 
Your business “sticks ’ — 


But your greatest asset is your constant enthu- 
siasm which in any line of business is the surest 
road to prosperity. 


Perhaps we have been of some assistance in 
instilling this enthusiasm and self-confidence 
which has enabled you to surpass your past 
efforts. Confidence begets confidence and our 
confidence in you is unbounded. 


WE KNOW YOUR BUSINESS WILL 
GROW LARGER EVERY YEAR! 


MANHATTAN LIFE 
INSURANCE COMPANY 


FOUNDED 1850 
654 Madison Avenue af 60th Street 
New York City 


To You Wuo Are Not Manuattan Lire REPRESENTATIVES :-— 

We have some attractive openings for the man who is sincere and human. 
If you desire to know more about our whole-hearted support which helps 
ambitious men lo be successful, write toMr. THomas E. Lovejoy, Pres. 


1929 


— 
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FLITCRAFT MANUAL OUT 


We have for acknowledgment our 1929 copy of the Flit- 
craft Manual showing complete policy contract and premium 
rates, dividends and values on the more important companies. 
The book is slightly smaller than our Life Reports, leather 
hound and published by The Flitcraft Life Insurance Works, 
Oak Park, Ill. We find it valuable. 


CONNECTICUT STIFFENS LAWS 
Reductions in Par Value of Stock 


A review of the legislation affecting insurance passed by 
the 1929 session of the Connecticut Legislature includes two 
drastic measures, one aimed at unauthorized insurance com- 
panies and the other at insurance “twisting.” 

By the passage of the former bill the Connecticut Insur- 
ance Department was given an effective weapon in its cam- 
paign against unauthorized insurance, the so-called bootleg 
insurance evil. Under an existing law agents are forbidden 
to place insurance with companies not licensed to do business 
in Connecticut, the penalty being a fine and jail sentence. 
The new law provides penalties for aiding “any corporation, 
association or person not authorized to do business in this 
state in soliciting such business from residents of this state, 
by means of advertisements published in this state or by 
any other means.” In other words, newspapers and periodi- 
cals which aid unauthorized companies in seeking business 
in Connecticut by publishing their advertisements and radio 
stations which broadcast their advertisements for business 
violate the law. 

_ The law against insurance “twisting” provides a penalty 
for misrepresenting or making incomplete comparisons of an 
insurance policy for the purpose of inducing an insured to 
surrender his policy and to replace it with another. It pro- 
hibits any agent from misrepresenting in any way the con- 
ditions and settlements contained in any contract of fire, life, 
casualty, or other class of insurance. The practice of twist- 
ing insurance policies, once merely considered poor ethics 
by insurance agents, is thus made punishable as a misde- 
meanor. 

_ Special acts were passed amending the charters of domestic 
insurance corporations. These acts involved mainly increases 
in capital stock authorizations and reductions in authorized 
par value of stock. 

Increase in authorized capital were granted as follows: 

Company Old Limit New Limit 
Aetna Insurance Company $10,000,000 $20,000,000 
Aetna Life Insurance Company 20,000,000 50,000,000 
Century Indemnity Company 1,000,000 10,000,000 
East & West Insurance Company 1,000,000 3,000,000 
Hartford Steam Boiler Inspection and 

Insurance Company 
National Fire Insurance Company.... 
Rossia Insurance Company 
Security Insurance Company 3,000,000 5,000,000 
rravelers Insurance Company 25,000,000 50,000,000 

The following companies received authority to reduce the 
par value of their stock to Ten Dollars per share: 

\etna Insurance Company 

Aetna Casualty and Surety Company 

\etna Life Insurance Company 

\utomobile Insurance Company 

Century Indemnity Company 

Connecticut Fire Insurance Company 

Connecticut General Life Insurance Company 

First Reinsurance Company 

Hartford Accident and Indemnity Company 

Hartford Fire Insurance Company 

Hartford Steam Boiler Inspection and Insurance Company 

National Fire Insurance Company 

Patent Insurance Company 

Phoenix Insurance Company 

Rossia Insurance Company of America 

The Security Insurance Company received authority to re- 
duce its par value to not less than five dollars per share. 
This permission was already included in the charter of the 
East and West Insurance Company, which is owned by the 
Security. 


3,000,000 
5,000,000 
2,500,000 


10,000,000 
20,000,000 
5,000,000 





ROY C. TOOMBS SENTENCED 

Roy C. Toombs has been sentenced to three years 
in the Missouri Penitentiary and a fine of $300 for the 
issuance of a false certificate of International Life 
stock. He was sentenced by the Circuit Court after a 
motion for a new trial had been denied. There is a 
possibility that the Missouri Supreme Court might set 
aside the verdict but this is a remote one. There are 
four other charges pending against Toombs in St. 
Louis, and the United States Government also has a 
case against him for using the mails improperly. 

So far none of the missing securities of the Inter- 
national have been located. The full amount of the 
deficit will probably never be found since it seems that 
a portion of it was used by Toombs in paying off loans 
with which he purchased the stock. However, outside 
of this there is a large sum of money which has dis- 
appeared. 


BANK ENDORSES LIFE INSURANCE 

The Citizens & Southern National Bank of Savannah, Ga., 
which has a combined capital and surplus of $7,500,000 and 
is one of the leading Southern banks, has written a very in- 
teresting letter, over the signature of its President, to the 
Hon. Wm. A. Wright, Commissioner of Insurance for 
Georgia. This letter, which was not solicited in any way, 
is an unqualified endorsement of life insurance and shows 
how mutually helpful cooperation may be between the under- 
writer and the bank. 


CLAIMS BY POLICY AGES 

A total of $68,924,497 was paid by New York Life 
Insurance Company to policyholders and beneficiaries 
during the first five months of 1929. In this period 
the Company paid to 137,373 living policyholders $42,- 
296,567, and to beneficiaries of 6,494 deceased policy- 
holders $26,627,929, including $824,221 double indem- 
nity for accidental deaths. The Company, which is 
purely mutual and has no stockholders, also paid during 
this period $21,905,227 in dividends to policyholders. 
The following table shows the number of years in 
force of the policies upon which death claims were paid : 
Years in force Lives . Insurance 

320 $1,433,694.89 
293 1,494,432.99 
953 5,449,587.89 
1,486. 6,827,847.60 
6,159,780.16 
5,262,586.21 


Died in Ist year of insurance .. 
Died in 2nd year of insurance .. 
Died between 3rd and 5th years. 
Died between 5th and 10th years 
Died between 10th and 20th years 1,464 


1,978 
6,494 $26,627 ,929.74 

Included in the above were 756 women insured for 
$1,348,194.35. 

In the same five months in which these payments 
were made, the Company had to decline approximately 
9,000 applications for more than $36,500,000 insurance 
on the lives of persons who were not insurable. 


Died after 20 years 
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The success of any Company is primarily a 
matter of management—that is, of MEN. 


LAWRENCE F. 
JOHN E. 
NATHANIEL F, 4 
CORNELIUS N. 

MORTIMER N. BUCKNER { Chairman of Board, 


THOMAS A. 
NICHOLAS MURRAY 


CALVIN COOLIDGE 


Fo 
GEORGE B. CORTEL YOU. 
WALTER W. 
CHARLES 
ALBA B. 
PERCY H. 


WILLARD V. KING 


DARWIN P. 
RICHARD I. 
JOHN G. 
GERRISH H. 
FRANK 
JOHN J. 
FLEMING H. 


GEORGE M. 


HIRAM R. STEELE. 
JESSE ISIDORE STRAUS 


RIDLEY WATTS....... alee Watts & Co., 
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New York Life 


Directors 
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Following is a list of Directors, New 
York Life Insurance Company, the 
most recently elected being 
Calvin Coolidge: 
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WOW WATON 


ABBOTT....Director Valentine & Co. 
eka e NES CeO seers eeeuesen Manufacturer 
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.Commission Dry Goods 
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ANDRUS 
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1. New York Trust Co. 
Vice-President 


BUCKNER 
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Pres’t Columbia University 


Ny; 


rmer President of the United States 
. Pres’t Consolidated Gas Co. 
‘Pres’t State Bank of Chicago 
: Insurance Manager 
JOHNSON ese wead Retired, Philadelphia, Pa. 
JOHNSTON 
Pres’t Chemical Bank & Trust Co. 
(Chairman Advisory Board, Irving 
Trust Co. 
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KINGSLEY President 
MANNING. Farmer, Columbia, So. Carolina 
REPS ie (A Oe A REL Lawyer 
MILLIKEN....... Deering, Milliken & Co. 
PRESBREY....Frank Presbrey Co., Advertising 
PULLEYN. res’t Emigrant Ind. Savings Bank 
REVEI 


‘Fleming H. 


REYNOLDS 


(AV (BV /8\/4V/8\'/8\ 


Revell Co., Publishers 
Chairman of Board, 

hc ontinental Illinois Bank & 
Trust Co., Chicago 

- Steele, DeFriese & Steele. Lawyers 
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President R. H. M: acy & Co., Inc. 
Dry Goods 
Commission 


NEW YORK LIFE INSURANCE 


COMPANY 


MADISON SQUARE, NEW YORK, N. Y. 
DARWIN P. KINGSLEY . . . President 
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CH RYSLER CORPORATION ADO!’ |'s 
EXTENSIVE GROUP PLAN 
Hundred Million Dollar Policy Cov 
{0,000 Employees 


The Chrysler Corporation has effected through the 
Life Insurance Company of Hartford, Connecticut, com) ina- 
tion Group Life and Accident and Sickness policies for the 
benefit of more than 40,000 employees of its Divisions, Sub- 
sidiaries and Affiliated Companies. The Etna discloses that 
the amount of Life Insurance inv olved is in excess of $100.- 
000,000 and a weekly benefit of more than $500,000. Th: 
of the plan is shared between the corporation and th« 
ployees. 


Cina 


cost 


em- 


Involves Million Dollar Premium 

The magnitude of the Life and Disability coverages 
revealed through the size of the premiums involved. 
estimated the annual premium that will be paid to the 4% 
will be in excess of a million dollars, It is believed that there 
is only one company in America carrying both Group Life 
and Group Disability Insurance that pays a greater amount 
of annual premium for such coverages. 

Combines Dodge and Chrysler Policy 

The new policy supplants the separate policies carried by 
the Dodge and Chrysler Corporations prior to the merger of 
these companies. 

All present active employees of the Chrysler Corporation 
were eligible for participation in the insurance program. The 
amounts of insurance to which the individual employees could 
apply depended on their respective earnings. The schedule 
of insurance is as follows: 

€ ‘. issification 
by Weekly Life 
Earnings Ins. 
Up to $17.50 $1,000 

$17.50 to $21.50 2,000 

$21.50 to $31.50 3,000 
D $31.50 and over 3,000 

Supervisory forces and executives obtained higher amounts 
both of Group Life and Disability Insurance. 

Under the terms of the Life Insurance contract the in- 
surance is payable to the beneficiary named by the employee 
in the event of death from any cause. In case the employee 
becomes permanently and totally disabled before reaching age 
60, the total amount of insurance is payable to the employee 
himself either in one lump sum or in instalments with in- 
terest. 


\ et kly 
Benefits 


The weekly benefits for temporary disability begin after three 
days of disability and continue for a period not exceeding 
26 weeks for any one disability. 

Previous to this date no form of Group Disability Insur- 
ance was in effect on the Dodge units. Chrysler employees, 
prior to the policy date, were, to an extent, familiar with 
Group Accident & Sickness Insurance through their Mutual 
Benefit Association which has been in operation for several 
years. With the adoption of the new plan, the insurance 
underwritten by the employees’ association was discontinued. 

Group: Disability Insurance is becoming an increasingly im- 
portant factor in industry and is now being written on an 
extensive scale. The plan has immediate appeal to wage 
earners as it provides for the emergencies which arise when 
the income of the wage earner is cut off. 


Original Dodge Policy in Effect Since 1913 


The original Group Life policy of the Dodge Brothers 
went into effect December 24, 1913. This policy, carried by 
the AEtna, was written when Group Insurance was a com- 
parative novelty in this country. Benefits under the plan 
ranged between $200 and $800 and the entire cost was car- 
ried by the Corporation. 

The schedule of insurance was changed and increased from 
time to time to allow for the rapid growth of the Company 
and the increasing economic demand for greater protection. 
In the Fall of 1925, the policy was again extended to allow 
the employees to obtain additional insurance under a Con- 
tributory arrangement. 
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Chrysler First Insures in 1925 


The Chrysler Comet first adopted Group Life Insur- 
ance September 1, 1925. The policy was written on a co- 
operative basis and approximately 12,000 employees were in- 
sured for an excess of $12,000,000. 

The revised plan of insurance covers the entire Chrysler 
organization throughout the United States and the rest of 
the world, embracing all such units as the Plymouth, DeSoto 
and Dodge plants. The plan was presented simultaneously 
to the various plants and over 97% of the employees had 
signed up for the insurance at the termination of the cam- 
paign with a likelihood of a 100% participation at a later 
dat« 


GROUP ANNUITY GROWING 


Side-lights in the form of actuz arial and administrative ex- 
perience were thrown upon what is destined to be one of 
the most important branches of group insurance, when R. A. 
Hohaus, Assistant Actuary of the Metropolitan Life Insurance 
Company, discussed the general subject of Group Annuities 
at the annual meeting of the American Institute of Actuaries 
in Chicago. 

During the past few years, considerable interest has devel- 
oped in this infant of the life insurance world. A substantial 
amount of business already is being done. One company 
alone, Hohaus shows had 46 contracts in force at the end of 
1928, as compared with only three in 1924, and a premium 
income of $2,354,935 as against $240,833, while 17 contracts 
were placed during the first five months of 1929 

“For two of the contracts in force,” Hohaus says, “the 
consideration payable in the first contract year, and probably 
in each subsequent contract year, exceeds $1,000,000. On 
another contract issued in 1925 over $1,000,000 was received 
on account of accrued liability.” 

Explaining what is meant by the 
Hohaus says: 

“They comprise a form of Group Insurance by which an 
employer or an employer and his employes jointly, may pur- 
chase annuities for the employes under a group contract is- 
sued to the employer. A retirement annuity is payable to 
each employee covered under the contract upon retirement 
from active service at a specified age. Employes already 
retired or eligible for immediate retirement may be included 
under the contract if the employer so desires. 

“The retirement annuities are deferred annuities, except for 
employes already retired or eligible for retirement for whom 
immediate annuities are purchased.” 

The pre miums may be paid in monthly, 
annual installments. Provisions may be made for return at 
death of premium less annuity payments, with or without 
interest. The annuities may be owned wholly or in part by 
the employee when purchi ised, or be contingent upon his re- 
maining in active service until the retirement date. The con- 
tract may include a total and permanent retirement clause, 
and may be issued alone or as part of a comprehensive group 
insurance program. 

After trying various methods of group annuities plans, 
since the first was adopted in 1921 under the term Group 
Pension Contract, a plan was developed which has to a great 
extent solved the problem of making Group Annuities sale- 
able to both the employer and employes. 

“The development which has, to a great extent, solved the 
problem by obtaining a satisfactory percentage of participa- 
_ by employes,” Hohaus says, “was the combination of a 
Group Annuities program with other forms of group insur- 
ance into a ‘package.’ No doubt the solution will seem ob- 
vious to the reader, but there were several years of experi- 
ment before it was found. To the long deferred coverage 
of retirement annuities is added immediate coverage in the 
form of life insurance and disability insurance. The young 
employee as well as the older one is usually interested in life 
insurance or disability insurance, or both, and hence will be- 
come a contributor in order to obtain the immediate cover- 
age. He is offered the program as a whole and is not al- 
lowed to elect to contribute for the life insurance, disability 
insurance, or annuities, as he wishes. If he wants the life 
insurance, to obtain it he must contribute for the retirement 


term Group Annuities, 


quarterly, or semi- 
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CONNECT ICUT REPORTS OUT 


The second part of the Connecticut Insurance De- 
partment’s Annual Reports—that relating to life and 
casualty companies—has recently been issued. They 
show the life business to be in a flourishing condition. 
The figures indicate the Connecticut life companies 
carry 13% of all ordinary business reporting to the 
Connecticut Department and 28% of all the business 
in force in Connecticut, as well as 40% of the group 
insurance. The ratio of actual to expected mortality 


for companies reporting was 59% as against 55% for 
1927. Many companies experienced a higher mortality 
due to the influenza situation which also carried many 
extra losses into the early part of this year. 





annuity. The employee’s contribution buys as much of the 
total as it will, and the employer must purchase the balance.” 

“We have been greatly surprised to find from our exper- 
ie nce that one of the strongest assets of the package program 
is the payment of surre nder value on termination of employ- 
ment,” Hohaus points out. “This is especially true in a group 
where there are a number of girls, for after they have com- 
menced making contributions, they forget about them and 
they are often surprised and delighted when they leave the 
employment, to find a substantial amount of money payable 
to them. This additional benefit is regarded by several em- 
ployers as one of the strongest features of their package 
programs. Indeed, in securing participation of the younger 
women, the two strongest selling points the company has are 
the temporary disability benefit and the surrender value.” 

In his discussion Hohaus touched on the technical problems 
involved in Group Annuities, such as the basis of premium 
rates, underwriting rules, options of the employee, and ad- 
ministrative problems, and in conclusion says: 

“There are many evidences that Group Annuities will be- 
come a very important part of Group Insurance, and, as this 
paper perhaps indicates, it is one of the most complicated 
branches of life insurance with little tradition of precedent 
to either assist or handicap those experimenting in that field. 
The actuary of an adventurous turn of mind will find much 
opportunity in Group Annuities to explore uncharted waters 
and he may be assured that there are sufficient rocks and 
shoals, with an occasional glimpse of the Gulf Stream, for 
even the most adventurous.” 

WOMAN SUCCESSFUL AGENT 

In the Women’s Department of the Frank W. Adams 
(Mutual Life) Agency, which is in charge of Miss Leonora 
M. Cowick, Mrs. Rosenthal has been made President of the 
1928-1929 Field Club of The Mutual Life Insurance Co., at 
their Convention in Detroit, May 23d-24th. 

The minimum production necessary to become a delegate 
to the Field Club is $250,000. Full Paid Annual business, and 
Mrs. Rosenthal’s production for the Club year was approx- 
imately $2,000,000. She is the largest individual producer of 
The Mutual Life, not only for the Club year but since the 
first of January, 

This is the first time that a woman has ever become Presi- 
dent of The Mutual Life Field Club since the Field Club was 
organized in 1914. 

Mrs. Rosenthal was in the mercantile business before en- 
tering the insurance business. The change was made on ac- 
count of her health several years ago, which required that 
her duties be on the outside at that time, and she has made 
a great success as will be noted above. 


ARMSTRONG REPORTS FOR SALE 
A subscriber of ours has a complete set (10 volumes) of 
the report of the committee of the Armstrong Investigation 
which he would be willing to dispose of. Any one interested 
may communicate with him through us. The volumes are 
stated to be in perfect condition. 
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M odern policy contracts 

I nterest earnings high 

D ividends above ordinary 

L ow management cost 

A mple field assistance 

N ever contested a death claim 


D isability, double indemnity 


M ortality exceptionally low 
U nderstands field problems 
T rusteeship held sacred 

U seful educational courses 
A nnual health service 


L ow net cost 
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THE MIDLAND MUTUAL LIFE INS. CO. 
Established 1906 
Assets over $17,000,000 


Co_uMBus, OHIO 
In force over $105,000,000 





ECURITY Mutual Life—yearly 
S larger and more powerful—can 

make an unusually attractive 
offer to the man who is considering 
Life Insurance as a vocation. 


Choice territories are still available to 
life underwriters of proven ability. 


We will gladly discuss these matters 
with you in person—or you can write 
for a copy of our new book, “A Frank 
Talk On Your Future.” 





SECURITY MUTUAL LIFE 


Insurance . Company 
* Binghamton. New York 





' \Z THAN ONE HUNDRED MILLIONS IN FORCE 





AUTOMOBILE DEATHS STEADILY 
INCREASE 
FIRST 4 MONTHS OF 1929 SHOWS 5 PERCENT 
INCREASE OVER 1928—RURAL ACCIDENTS 
STILL GAIN PROPORTIONATELY. 

Automobile accidents for the first four months of 
1929 are almost five per cent higher than for the first 
four months of 1928, according to reports compiled 
by the National Safety Council. These reports show 
that April was the third successive month in which 
deaths in motor vehicle accidents were higher than for 
the corresponding month of last year. 

Striking in the April experience is the contrast be- 
tween cities and states. Ninety-nine cities reported an 
increase of about 6 per cent over March, while 6 entire 
states experienced a 22 per cent increase. The states 
only have had 13 per cent more deaths so far this year 
than in the same period of 1928 while the increase in 
cities has been only one per cent. 

RURAL ACCIDENTS INCREASE 

These figures indicate that last year’s movement to- 
ward larger accident increases in rural areas is con- 
tinuing. The especially large contrast in April exper- 
ience is undoubtedly evidence of relatively greater traf- 
fic in rural areas in the last month or two than dur- 
ing the winter. 

Comparisons of the current April with April 1928 
show substantially the same results. Cities only show 
practically no change; the reporting states are 18 per 
cent higher; all areas combined have an 8.5 per cent 
increase. 

CITY ACCIDENT RESULTS 

Of the 99 reporting cities about one-third had more 
deaths in April than in March; another third lowered 
their March record in April; and another third showed 
no change. Of 93 city records available both last year 
and this, 42 per cent were lower in April, 1929, than 
in April, 1928. Five of the eight reporting states, on 
the other hand, experienced increases. 

Home accidents caused nine per cent fewer deaths 
in April than in March according to reports from 33 
cities. Falls were the most important cause of death. 
Asphyxiation and suffocation, second in importance, 
caused almost one-fourth of all home fatalities. 


NATIONAL CONVENTION OF IN- 
SURANCE COMMISSIONERS 

The Convention has announced its program for the 
meeting at Toronto on September 17-20. Many sub- 
jects of interest will be taken up, of particular interest 
to life subscribers being the disability question as it 
relates to the standard clause, and the investment situa- 
tion. The committee on blanks has recommended some 
changes also in the Convention Form statement. 
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NEW DE LUXE EDITION 
of 


BEST’S LIFE RATING CHART 


OF ALL LEGAL RESERVE COMPANIES OPERATING IN 
THE UNITED STATES ISSUING ORDINARY INSURANCE 


* oh ok 


ATHOL LEATHER BOUND—VEST POCKET SIZE 


* * * 


Showing the principal items of each company’s financial statement (as of Dec. 31, 1928), together with an illustration of 
the cost of insurance at rates or dividend scales now in force at age 35 for a total period of 10 years to the nearest dollar and 
also our opinion of the standing of each company from the viewpoint of the policyholder. This is based on much more 
complete data than appears here, and includes all items except service to the policyholder through the agent. This is 
very important but is a matter for each individual to decide for himself. 

Total figures of the 306 companies in this chart (these figures include the industrial business of all companies issu- 
ing both industrial and ordinary) are shown following. For practical purposes they may be regarded as complete: Ad- 
mitted Assets, $16,947,000,000; Capital, $152,000,000; Surplus and Similar Funds, $1,070,000,000; Reserve, $13,901,000,000; 
Total Income, $4,475,000,000; Total Disbursements, $2,815,000,000; Total Paid Policyholders, $1,782,000,000; Insurance 
Written, $20,746,000,000; Insurance Gained, $9,291,000,000; Insurance in Force, $99,283,000,000 


NoTE. As a result of suggestions received from numerous subscribers we printed 
this special edition. The chart in its present compact and improved form overcomes 
the objection to the previous edition, which was bulkiness and that when unfolded it 


required to much space. 
* * * 


PRICE PER COPY, $1.00 (Reduction on Quantity Orders) 


* ok * 


Ready for Immediate Delivery. 


ALFRED M. BEST COMPANY, Ine. 


HOME OFFICE, BEST BUILDING 
75 Fulton Street, NEW YORK 


CHICAGO ATLANTA CLEVELAND 
10 South La Salle Street 432 Hurt Bldg. 360 Hippodrome Annex 
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AVIATION AND LIFE INSURANCE UNDERWRITING 
PAPER AND SURVEY 


Presented before Seventh Informal Occupation Rating Con- 
ference at the New York Life Insurance Company, May 22, 1929, 
by Dr. Lawrence G. Sykes, Medical Director, Connecticut Gen- 
eral Life Insurance Company, Hartford, Connecticut. 


The underwriting of applicants, who are interested in aviation as 
a means of transportation or actually engaged either directly or in- 
directly in the industry, is one which engages our daily attention. We 
all want to take a safe middle-ground viewpoint whereby we can 
justly safeguard our company’s interests and at the same time en- 
courage a treméndously growing integral part of our country’s means 
of communication, transportation and industry. 

In attempting a rather comprehensive survey of the fifty leaders in 
volume of business in force in the United States and Canada at this 
time, I rather expected a more uniform practice on the part of the var- 
ious companies. The Canadian companies have stolen a march on the 
companies in this country. The Actuaries’ Club of Toronto reviewed 
the practice of the various companies represented in that club and 
adopted recommendations which were based on the review of the prac- 
tice of the various companies represented. Their recommendations 
are largely followed by their companies. 

A study of the answers to my Questionnaire makes it appear rather 
evident that there is need of at least laying a foundation of a common 
classification im this country. I urge this so that as time goes on 
and we begin to accumulate an adequate experience we can com- 
bine it on common Our combined experience based on a 
similar classification will tell us at an earlier date and will tell us 
more than any one company can hope to obtain in a similar period. 

I am not unaware of the fact that this is a difficult task and that 
some few companies have adopted a rather comprehensive classification 
that fits their own need. It seems to me that in the life underwriting 
of this business we cannot overlook entirely some factors that our 
friends in the Casualty, Fire, Accident and other lines of insurance 
have learned from experience. They want to know where the plane 
will be used, where kept, whether at a good or a poor airport and 
the provisions for the adequate servicing of the plane. They also 
want to know what the plane is used for, whether for scheduled pas- 
senger service or for hire over scheduled air routes, and in contrast 
to this for cross-country flying not on definite airways. It is of 
importance for them to know what pilots are going to handle a plane, 
whether it be the owner or a hired pilot, and they are vitally inter- 
ested in knowing the experience of the pilot. I realize, of course, 
that there are many questions that a casualty underwriter must know 
that we may not need or may not be able to secure in our work. 
However, I do believe that as life underwriters, we will have to 
consider from a more comprehensive viewpoint some of the definite 
factors involved if we are going to steer a practical course in under- 
writing. 


ground. 


PASSENGERS 

The survey discloses the fact’that there is a wide variation in action 
as to the number of flights taken before an applicant is rated or de- 
clined, even in Class 3, the fare-paying passenger in licensed airplane 
operated by a licensed a regular passenger route between 
definite airports. 

It is my personal opinion that we are too severe on applicants apply- 
ing for insurance, who travel by airplane over definite airways. In 
the first place, any figures that have been furnished so far based upon 
past flying experience under more unfavorable conditions than now 
exist are rather an unfair measuring rod of the future. Secondly, 
we are all influenced, probably unconsciously by the flare headlines 
and publicity given to casualties in this industry. We do not con- 
sider the thousands of miles flown daily without accident. Thirdly, 
that with classification of the risk, considering some general funda- 
mental factors, we would not need to penalize this whole group. The 
following editorial of the Washington “Star,” which is quoted in 
“Domestic Air News,’ No. 51, April 30, 1929, gives an approximate 
comparison of the various means of transportation. 

“There are no, accurate figures to show just exactly the risk a per- 
son is taking when he boards a train, an airplane or an automobile. 
But the number of accidents on the railroads of the country, those 
caused by automobiles and the tragedies of the air are all accurately 
recorded. Likewise the approximate number of miles traveled by each 
of these transportation agencies is known, and from these figures a 
fair estimate of relative safety of each may be made. 

Statistics of the Interstate Commerce Commissions show that 6,500 


pilot on 





persons were killed and 85,560 injured as a result of operation of 
railroads in 1928. During the year passenger trains traveled 521,349,000 
miles and freight trains 601,648,000 miles, making a total of 1,122,. 
997,000. Dividing this figure by the number of persons killed, we 
have one fatality for every 172,768 miles traveled by rail. 

Turning now to civil air transportation, the Department of Com- 
merce estimates that planes flew approximately 70,472,000 miles dur. 
ing 1928. The total loss of life in civil aviation was 368 and 672 
persons were injured. This means that in flying one life was lost 
for every 191,500 miles traveled, which is a slightly better 
than was made by the railroads. 

The American Automobile Association estimates that the average 
car travels 6,750 miles per year, which multiplied by more than 
21,202,000 licensed automobiles in the country gives a total of 143,. 
115,477,750 miles traveled by motor in 1928. This tremendous dis. 
tance is more than 125 times the mileage traveled by rail and is 
2,044 times greater than the total airplane travel. The loss of life 
from automobile traffic is also large, amounting to approximately 23,000 
deaths and 700,000 injuries during the last calendar year, but because 
of the great distance traveled the fatalities amount to only one for 
every 6,222,412 miles. This represents the automobile as by far the 
safest means of transportation in the United States. 

It should be noted, however, that the number of miles per death 
does not accurately represent the risk involved to passengers, since 
the figure for railroads includes 2,496 fatalities at grade crossings, 
which involved no danger for passengers on the train. Likewise the 
figures for automobiles include the number of pedestrians killed, while 
the danger from operation of airplanes is confined almost exclusively 
to the persons in the plane. The railroad figure also includes all the 
employees who were killed. The conclusions arrived at as to the 
relative safety of these three means of transportation represent the 
cost in human life to society from the operation of each agency and 
not the relative risk involved to the passengers on each. 

It should be noted, too, that there was a sharp reduction of rail- 
road accidents last year, and that ‘the airplane is becoming safer every 
year. On the other hand the fatalities from automobile traffic are 
steadily increasing, doubtless due to greater congestion on the high- 
ways. Furthermore, the percentage of injuries from automobile traffic 
is much higher. In air navigation there are hardly 2 persons injured 
for each 1 killed. On the rails 13 are injured for every 1 that is killed, 
but the automobile injures 30 persons for every fatality, and the 
property damaged in highway crashes is likewise relatively high. When 
these figures are taken into consideration the automobile does not loom 
so far ahead of the airplane and the railroads in the 
safety.” 


record 


matter of 


PILOTS 


It is in this group that an underwriting classification is most im- 
portant as well as an understanding of the Federal classification. It 
wil} be noted in the survey that some companies will take private 
pilots without inquiry as to the hours flown at the same rate as the 
transport pilot, who is the most experienced and graded highest in 
the Federal Classification. It would be well to consider the Federal 
requirements as set forth in Section 50 of the “Air Commerce Regu 
lations” with reference to flying experience requirements. 

“An applicant must have at least the following flying experience: 

(A) TRANSPORT PILOTS.—Two hundred hours of solo flying, 
of which at least five hours must have been within the last preced- 
ing 60 days prior to the filing of the application. 

(B) LIMITED COMMERCIAL PILOTS.—The 
required of industrial pilots. 

(C) INDUSTRIAL PILOTS.—Fifty hours of solo flying, of which 
at least 5 hours must have been within the last preceding 60 days 
prior to the filing of the application. 

(D) PRIVATE PILOTS.—Private pilots not designated as stu 
dents, 10 hours solo flying, of which at least 2 hours must have been 
within the last preceding 60 days prior to the filing of the applica 
tion.” 


same solo flying 


This question of experience is becoming more vital every day for 
the reason that early in the development of aviation, there were 
more trained pilots than there were ships available. This situat’on 
has been reversed today in that there are more planes available than 
there are competent pilots. Let us consider one aspect which has 
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changed considerably during the past year. One year ago, there were 
2,235 pilots of all classes from private pilots up through the highest | 
ranks of transport pilots. The percentage of students, — pilots 
m of limited commercial pilots was small. At that time the majority 
9,000 emer pilots was in the transport class which is the pgeoerd nee We Need A Home 
»122,. ‘ag That was because when the licensing practice was establishe ° ° 
I, we Saostieallg every pilot had sufficient ability. In the latest report of Office Field Superintendent 
May 4, 1929, we find that there are 5,935 civil aviators of all classes W ; { a 
Com- now licensed. In addition, there were on May 4, 14,082 student pilots HO has had actual experience in supervision and 
dur- licensed to learn to fly. A year ago, this number was insignificant. at least four years’ successful experience in selling Life 
| 672 When we stop to realize that there are today nearly 15,000 civilians | || Insurance. Prefer a man between 28 and 34, who has 
; lost now holding student licenses issued by the Department of Commerce, | no objections to traveling. Salaried position with op- 
ecord which rates them as pupils in aviation and that this number is being | portunities for promotion with a Mid-West Legal Re- 
added to at the rate of at least 1,000 per month, the importance of serve Life Insurance Company, with approximately 
erage classification in this group is brought home to us. $100,000,000 in force, and rated as “excellent” in 
than In submitting the results of this survey, the same group of fifty Best’s Report. 
143,- companies were used and the numbers designating the companies in 
+ dis. the various charts are the same numbers used in the paper on “Avia- 
tion and Lite Insurance,” which was presented before the Association | |) Box No. 137. 
life of Life Insurance Medical Directors of America in October 1927. This 
3,000 was done so that a comparison could be made, and the company numbers 


cause have no other significance. 
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while ACACIA MUTUAL LIFE ASSOCIATION, 18.72 : 
‘ively WASHINGTON, D. C. 19.42 69 


1) Or das 

1 the Issues Special Protection Policy ren “ 
) the The Acacia Mutual Life Association, Washington, D. C., an- 2 04 8 
| the nounces a new policy contract which has recently been added 2° 99 "o8 

and to the large list of those already available to persons who are 93.98 1.05 
eligible for membership in the Association. 25.17 1.15 
This new policy known as the Acacia Special Protection Policy 26.41 1.26 
affords as its name implies, special protection which is excep- 27.69 1.39 
tionally low in cost and which is designed to meet special needs. 99.02 1.54 
high- This newest of Acacia contracts is already proving exception- hata phe 

raffic ally popular among the Field Force of the Association. In | mun Values 
ured addition to providing maximum protection at minimum cost, (Participating) 
illed, Acacia’s Special Protection Policy includes also the following , bs 10 
_the features : 
Vhen Cash surrender value 

loom Paid-up and extended insurance 

r of Disability waiver of premium and monthly annuity (if applied 

for) 
Double indemnity (if applied for) 
Privilege to convert at any time up to age 60 to any other 
form issued except 10-Year Term, without re-examination. 


Privilege of paying premiums annually, semi-annually, quarterly AETNA LIFE INSURANCE COMPANY, 
or monthly. HARTFORD, CONN. 


Premium values are as follows: 
taialiettiniieee . Death of Frank Bushnell 
doe Life W. P. 1% M.L. Db. Ind. Frank Bushnell, vice-president of the Aetna Life Insurance 
Co., died on June 27th of heart disease following two years 
Age Life - B. 1% M. I. Db. Ind. k ; : : : 
“ illness. Surviving Mr. Bushnell are his wife, four children and 
- $2050 ; as $1.20 | other close relatives 
25 11.27 ; 1.94 1.20 4 
: 26 11.46 , 2.00 1.20 Mr. Bushnell was born at Pittsburgh, December 5, 1852, and 
tie 7 11.66 2 2.04 129 | in 1886 he became an agent in the office of T. J. Mumford, 
eced 28 11.87 2 2.10 129 | manager of the Aetna Life in New York. In 1898 he went {to 
12.09 2 216 1.2 | the home office as superintendent of agencies for the Eastern 
30 12.33 : 2.94 120 | division, in 1901 became agency secretary and in 1922 hecame 
12.57 2.30 1.20 | Vice president. 


12.83 ‘ 2.36 1.20 Aetna Engages Nationally Famous Advertising Men 
13.10 . ame Ls” Robert M. Ferns and Charles Forbell, who are known through- 
‘ia noe . = oa out the country as the men who wrote and illustrated the cele- 
“tal onan ‘ mond = brated Rogers Peet newspaper advertisements, have been engaged 
Ries nae 278 ~~ to prepare a special series of insurance newspaper advertisements 
: ¢ raped is for agents of the Aetna Life Insurance Company and Affiliated 


‘ Companies. 
for ¢ ’ 2.98 1.20 





rail- 
ver y 


are 


lying 


rhich 


days 


were 


3.10 1.20 Appoints General Agents 
t'on d 3.20 1.20 The company announces the appointment of W. F. Stone as 
than J 3.32 1.20 General Agent at St. Paul, Minnesota, of Gordon Bell at Van- 


has 








3.44 1.20 couver, B. C., and C. 8. Bell at Calgary. 
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First Six Months 1929 


32% Gain 


in Paid-for Business 


1929 (To June 20) $166,089,195 


aga8 (To June 20) 125,268,187 Admitted Assets Over 





Gain for Period $ 40,821,008 $1 3 1,000,000.00 


—and this despite the outstanding record 
of 1928, the greatest year in the history 
of the Company. Insurance in Force Over 

HILLSMAN TAYLOR, Preswent $1,200,000,000.00 
St. Louis, Missouri 
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AMERICAN SAVINGS LIFE INSURANCE COMPANY, 
KANSAS CITY, MO. 
Reinsures First National Life Insurance Company 
We have been informed that this company has reinsured the 
Ordinary business only of the First National Life of St. Louis, 
Mo. The business so reinsured amounted to $750,000. 


AMERICAN THRIFT ASSURANCE COMPANY, 
OMAHA, NEBRASKA 
History 
This company has been incorporated as a mutual legal reserve 
company under the laws of the State of Nebraska on August 
7, 1926, and was licensed October 28 of the same year. No 
capital or surplus are required under the Nebraska law, subject 
to which this company operates, as the company is purely 
mutual. 
Management and Reputation 
The company is controlled by its policyholders and all profits 
belong to them, The only insurance man connected with the 
organization is James A. Rodman, who was a former vice presi- 
dent of the Northwestern National of Omaha. 
Kinds of Insurance Written 
The company will write insurance on the participating plans. 
Non-medical is written from birth to age 60; the amount limits 
not stated. 
Forms of Policies Issued 
The company issues at present one special plan called the 
“Thrift.” The complete contract is shown below, Women are 
written on the same basis as men, and disability benefits are 
not written. 
Policy Provisions 
Cash values are available after the second year. The insurance 
benefit in the certificate is very small; policy loan interest at 
6%, and cash values are allowed according to the Terminal re 
serve. 
Officers 
President, James A. Rodman; Vice Presidents, R. A. Van 
Orsdel and C. D. Willson; Assistant Secretary, I. J. Good; Treas- 
urer, John S. Burke; Superintendent of Agents, C. D. Willson. 
Directors 
Dr. W. C. Becker, James A. Rodman, Lee Basye, R. A. Van 
Orsdel, Clyde D. Willson, John S. McGurk, Harry W. Scott, A. 
H. Scribner, R. L. Cochran, Dr. O. A. Runyan, W. 8S. Rodman. 
Territory 
The company is licensed to operate in Nebraska only. 
Form of Valuation 
All insurance is on the yearly renewable term plan. 
Following are complete policy provisions: 
Sample Policy 
Payments 
Annual $144.00; semi-annual, $72.00; quarterly, $36.00; monthly, 
$12.00. 
Age 35. 
AMERICAN THRIFT ASSURANCE COMPANY 
OMAHA, NEBRASKA 
Agrees 
That in consideration of the payment in advance to the Com- 
pany of the premiums above stated, the assured is entitled to 
the benefits of twelve units, whereby the American Thrift Assur- 
ance Company, hereinafter called the Company, Will Pay to 
U. R. Provident, hereinafter called the assured, upon the maturity 
of this certificate ten years from date, in addition to the guaran- 
teed cash values shown on page two hereof 
Participations and Accumulations 
1. The proportionate share of company’s 


by lapsed memberships. 
» 


surplus created 
The proportionate share of company’s surplus created by 
Members withdrawing prior to maturity of their contracts. 

3. The proportionate share of all withdrawal values forfeited 
by beneficiaries who surrender certificates for insured settle- 
ments. 

4. The proportionate share of company’s surplus created 
through savings from mortality, excess interest earning, economy 
of management and all other sources. 

Beneficiary 

Should the member die while this contract is in full force and 
effect, the AMERICAN THRIFT ASSURANCE COMPANY will 
pay to Will B. Provident, beneficiary, related to the member as 
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son, twelve times the amount shown in column 4 on page two, 
hereof, being 25% more than the total deposits previously made. 
Beneficiary May Mature Contract 

Should the beneficiary so elect, the payments may be continued 
and the same rights and privileges vested in the beneficiary as 
were granted the original member, the table of values to be 
adjusted according to the age of the beneficiary. This option 
to be in lieu of the acceptance of the insurance settlement. Upon 
the death of the member the beneficiary may elect to take the 
benefits shown in column 5 on page two hereof in lieu of the 
insured value. 

Non-Assessable and Tax Exempt 

The Premiums on this certificate shall not be increased and 
all accumulations are tax exempt. 

Will Grant Cash Loans on the sole security of the contract as 
shown on page two hereof. 

Will Pay Cash upon written request therefor as shown on page 
two hereof. 

Will Pay in addition to the foregoing and subsequent to the 
fifth year, 50% of the accumulations apportioned at the end of 
the previous year. 

The benefits and provisions on page two hereof are a part of 
this contract ‘as fully as if recited over the signatures hereto 
affixed. 

In witness whereof, the American Thrift Assurance Company 
of Omaha, Nebraska, has by the President and Secretary signed 
and authorized the official seal to be attached to this certificate 
at its home office in the City of Omaha, Nebraska, this 23rd day 
of February, 1929. 


Thrift Certificate—Participating Mutual Legal Reserve Company 
GENERAL CONDITIONS 

(1) Grace—A grace of thirty-one days (without interest charge) 
will be allowed for the payment of renewal premiums, during 
which period the policy will remain in force. (2) Modification— 
Only the President or Secretary has power on behalf of the 
company (and then only in writing) to make or modify this 
or any contract of assurance, or to extend the time for paying 
any premium, and the company shall not be bound by any 
promise or representation heretofore or hereafter given by any 
agent or person other than the above. (3) Participation—This 
contract is participating and therefore participates in the com- 
pany’s surplus. (4) Change of Beneficiary—The member may 
from time to time change the beneficiary subject to the rights 
of an assignee, if any. (5) Cash Loans—Will grant cash loans 
on the sole security of the contract at any time after payments 
have been made for two full years from date of issue of this 
contract. Such loans in no case to exceed the sums set forth 
in column five of the following table for the current year and 
any unpaid balance of the current year’s premiums will be 
deducted from the loan value, and a proper loan agreement and 
assignment of the contract must be made py the assured.  In- 
terest will be charged at the rate of 6% per annum payable in 
advance to the end of the current policy year, and annually in 
advance thereafter. Failure to pay any loan or interest thereon 
shall not void this contract unless the total indebtedness hereon 
to the company shall equal or exceed the cash value of this 
contract. (6) Cash Surrender Value—Upon written request there- 
fore by the insured and the legal surrender of this contract 
after two full years premiums have been paid thereon, the 
amounts specified in column five of the accompanying tables for 
the current year, less any indebtedness and less any unpaid 
premiums for the balance of the current policy year, and in ad- 
dition to the foregoing and subsequent to the fifth year, 50% of 
the accumulations apportioned at the end of the previous year. 
(7) Incontestability—This contract is incontestable from date of 
issue. (8) Unrestricted Travel—Will grant unrestricted travel, 
residence and occupation of the member. (9) Reinstatement— 
Will grant, to the assured, the privilege of reinstating this cer- 
tificate if not surrendered for its cash value at any time within 
one year from the date when the last premium was due and 
unpaid by paying an amount equal to all omitted payments, 
with interest at the rate of 6% per annum. (10) Assignment— 
Any assignment of this contract must be made and sent to the 


Continued on next page 
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Disability Protection 
with Term Insurance 


Waiver of premium and monthly income—not 
so very unusual. But here is something decidedly 
out of the ordinary. 

If a Connecticut General Term policyholder 
is disabled at the end of the conversion period, his 
policy automatically converts to an ordinary life 
policy, and waiver of premium and monthly in- 
come continue. 

Without cost, the policyholder gets insurance 
protection for life at a time when he could not 
buy a new policy. Rate folder upon request. 


Connecticut General 
Life Insurance Company 
Hartford, Conn. 
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SUBSTANTIAL GROWTH 
Based on Service and Good Manage- 
ment 


The Central Life Assurance Society (Mutual), operat- 
ing in 24 states, and with nearly $2c0,000,000.00 in- 
surance in force, is the largest American insurance 
company of its age, save one, built other than by con- 
solidation. 

Service to policyholders has been an important factor 
in the consistent growth of Central Life during 33 years. 
Today the company is rated “excellent” in regard to 
management, assets, reserves and mortality. 


General Agency Opportunities 


Attractive general agency openings are now under 
consideration in Davenport and Ottumwa, Iowa, and 
Peoria and Decatur, Illinois. We will be glad to con- 
sider applications from men interested in these terri- 


entral Life 


Assurance Society 


(MUTUAL) 
T C. DENNY, President 


DES MOINES J 1OWA 
(| 
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AMERICAN THRIFT ASSURANCE CO.—Continued 
Home Office in duplicate, one to be retained by the co pany 
and the other to be returned. The company assumes : 
sponsibility for the validity of any assignment. (il) 
ment—This contract is payable at the Home Office of th 
pany in Omaha, Nebraska, and due proof must be fur 
to the Company of either the life or death of the assured 
any settlement is made by the company. (12) Indebte: 
Any indebtedness hereon to the Company shall be settled 
before the final settlement of any claim. (13) Contrac his 
certificate constitutes the entire contract between the partics 
hereto. (14) Basis of Insurance—This certificate of mem} 
is based upon yearly renewable term insurance for a per 
ten years. Table of values and distribution of surplus ar 
upon the premiums paid. (15) Cost of Management—The 
mum cost of supervision and management shall not exceed ty 
eight dollars per unit. (16) Control of Certificate——Thi; 
tract is issued with the express understanding that the a 


Te 
Settle 
Com 
shed 
fore 
ess 


full 


ership 
dof 
based 
aX) 
enty 
con 
sured 
may, Without the consent of the beneficiary, receive every benetit 
exercise every right, and enjoy every privilege conferred upon 
him by this contract. (17) Actions—No action at law or iy 
equity shall be brought to recover on this contract prior to the 
expiration of sixty days after due proof of loss as requ red 
herein. Nor shall such action be brought at all unless within 
two years after such due proof of loss has been filed. If 


any 
time limitation of this contract for notice of claim or 


com 
mencement of suit is less than permitted by the law of the 
State in which the assured resides such limitation is hereby ex 
tended to agree with the minimum limitation fixed by such law 
(18) Misstatement of Age—lIf the age of the insured is misstated 
the benefit under this policy will be adjusted to conform to the 
true age of the insured. 

The following table shows the cash value, loan value, and th: 
amounts of insurance protection under the agreement per unt 
of this contract. Since this contract. is for twelve units th 
amounts set forth in the designated columns will be twelve times 
the amounts written therein. 

TABLE OF VALUES 
Column 1 Column 2 Column 3 Column 4 Column 5 
Deposit Deposited Amount Cash or 

Year Annual Amount Insured Loan Val 
Ist $12.00 $12.00 $15.00 (None) 
2nd 12.00 24.00 30.00 $11.60 

12.00 36.00 15.00 21.19 
12.00 418.00 60.00 30.4 
12.00 GO.00 75.00 SO 
12.00 72.40 90.00 

12.00 84.00 105.00 424 
12.00 96.00 120.00 ®75.37 
2.00 108.00 135.00 *S6.07 
12.00 120.00 150.00 08.11 

*Cash value increased by 50°) of accumulations apportioned 

At the end of the tenth year this certificate matures, at whieh 
time the entire accumulations apportioned will be patd upon 
surrender of this certificate. 


ASSOCIATED LIFE COMPANIES, INC., 
NASHVILLE, TENN. 
Being Organized 

This company has been organized to have a paid-in capital of 
$6,000,000 and an authorized capital of $20,000,000, by Caldwell 
& Company, Southern bankers. It will hold substantial stock 
interests in the Southeastern Life of Greenville and also the 
Inter-Southern Life of Louisville. It is planned to include ad 
ditional companies from time to time. 

The holding company will have 1,000,000 shares of no par 
common stock, and will list among its directors Rogers Caldwell 
President of Caldwell & Company; C. G. Arnett, President of 
the Inter-Southern Life; C. O. Milford, President of the South 
eastern Life; and Henry Almstedt. 


BANKERS GUARANTY LIFE COMPANY, 
SEDALIA, MO. 
Additional Information 
This company has returned our new company form with var 
ious information. W. T. Patterson is President; A. G. Ingalls 
treasurer; Loyd Patterson. vice president (formerly with th: 
Physicians Life of Waco, ex.); G. E. Burson, secretary; CC. P 
Chamberlain, superintendent of agencies (formerly with the Mer 
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chants Life of Des Moines); and P. J. Knoettgen, director of 
agents, also formerly connected with the Merchants Life. 

The company writes Ordinary and Accident and Health busi- 
ness on the participating plans and non-medical from $1,000 to 
$10,000. Two forms of policies are issued. Ordinary Life or 
Ordinary Life with disability. Policies are issued on the assess- 
ment basis, and the disability benetits are allowed after age 70 
but the nature of them was not stated. 

The company states that it is licensed in Missouri and ‘Texas. 
In this connection an advertising circular which we have re- 
ceived from the company states “Under supervision Insurance 
Departments of Missouri and Texas.” We are informed by the 
Texas Department that the Attorney General is suing the com- 
pany for forfeiture of charter and that the case will probably 
come up in about two more weeks. A letterhead of the Missouri 
company stated that it had $50,000,000 but upon investigation we 
found that the company had not as yet reinsured the business of 
the Texas institution since the Texas Department had not al- 
lowed it to do so. The Missouri Department informs us that 
the company will have to discontinue making such statements 
or it will proceed against it in the manner prescribed by the 
laws of this State. 

We do not approve of assessment insurance on the mutual 
premium plan, nor do we approve of the advertising jJiterature 
of this company, nor of its management. Subscribers interested 
in this institution, or the Bankers Life Insurance Company of 
Galveston or Dallas, Texas, or the Mutual Life Insurance Asso 
ciation of Texas, or the Texas Mutual Life Association of Waco, 
Tex. (Physicians Mutual Life Club) or the American Bankers 
Commercial Life Club of the National Mutual Benetit Association 
of Texas, should send for our special report. 


BANKERS NATIONAL LIFE INSURANCE CO., 
KANSAS CITY, MO. 
Opens A. & H. Department 

The Bankers National Life Insurance Company of Kansas City, 
Missouri, is opening a Health and Accident Department on July 
15, 1929, 

This department will be in charge of Mr. William McCallum 
who has had several years of very successful experience in the 
health and accident insurance business. 

Monthly, quarterly and annual premium policies will be of- 
fered, as well as policies covering both health and accident, and 
accident alone. The line will include some unrestricted high- 
class commercial forms, as well as some cheaper and, of course, 
more or less restricted forms. 

The privilege of selling health and accident insurance for the 
Company will be extended to the present tield organization of 
the Company, but it is not planned to make it compulsory that 
the Company's representatives sell both life and accident in order 
to sell either. 


CALIFORNIA STATE LIFE INSURANCE COMPANY, 
SACRAMENTO, CALIFORNIA 
New Business Forty-four Percent Ahead 

For the sixth consecutive month a new monthly record in pro- 
duction of written and examined business was established in 
June by California State Life Insurance Company. ‘Total busi- 
ness written in June was $2,158,848. This brought the total 
written business for the first six months of 1929 to $12,082,956. 
This compared to a production of $8,400,374 for the corresponding 
period of 1928 is an increase of nearly 44 per cent over the first 
six months of 1928. 

Paid business for the six months ended June 30 stood at §$8,- 
505,138, compared to $5,142,827 for the first six months of 1928. 
California State Life started the current year with the goal of 
$24,000,000 of new business to shoot at. At the half-way point 
it is slightly ahead of its schedule. 


CENTRAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
New Policies 

This company announces the issuance of two new policy forms, 
a Select Risk Life and a Modified Expectancy Term. The Select 
tisk Life policy is not issued for amounts less than $5,000 and 
is restricted to business or professional men. The policy carries 
the automatic premium loan feature. Tables of values are shown 
below. 

Continued on next page 








Fostering Longevity 


The Guardian was one of the earliest among 
Life Companies to avail itself of the services of 
the Life Extension Institute, whose vital work 
in prolonging life through the periodical health- 
check-up has become universally appreciated by 
the insuring public, as well as by the Life In- 
surance profession. 

This valuable Health Service is available free 
to all Guardian policyholders, regardless of size 
of policy. It is felt to represent by no means an 
unimportant factor in the consistently low mor- 
tality experience enjoyed by The Guardian for 
many years past. 

Send for Publication 289, outlining this and 
other features of The Guardian's Service Pro- 
gram—of use to the Policyholder while living— 
to the Beneficiary thereafter. 


oso SDS SD 


THE GUARDIAN LIFE 
INSURANCE COMPANY of AMERICA 
“The Company that Guards and Serves” 

50 UNION SQUARE NEW YORK CITY 


























Greater by 140% 


Would you not welcome a way to more 
than double your earnings ? 


In the first year on our New Low Rate 
Life plan the average policy was $8,044. 
On all plans the previous year the aver- 
age policy was $3,350. 


Fidelity’s modern selling tools include 
also a productive lead service—29,390 
direct leads were distributed to Fidelity 
Agents last year. More than $400,000,- 
000 insurance in force. Contracts avail- 
able in thirty-nine states. 


Write for booklet, ‘‘What’s Ahead?” 


T IDELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 














BEST’S INSURANCE NEWS (Life Edition) 


August 1, 29 





CENTRAL LIFE INSURANCE COMPANY—Continued 
The Modified Expectancy Term policy is a minimum of $2,500 
issued at ages 20-55, to either men or women. It may be issued 
with or without disability or double indemnity. The conversion 
privilege without evidence of insurability is good up to five years 
prior to the expiry date and conversion may be made to either 
attained age (in which case the reserve on the insurance is 
counted toward the premium) or as of original age. In the 
latter case either the difference in cash premiums with 6% simple 
interest or the difference in cash values, whichever is greater, 1s 
larger. The policy may be converted within five years of expiry 
date upon evidence of insurability. The policy carries non-for- 
feiture provisions, cash values and has a level rate. 
rates and values appear following. 
Tables of Rates 
Premiums 
(Double Indemnity $2.00 Extra) 
Select Risk 
Age Regular Disability 
20 $13.01 $16.39 
14.72 18.27 
15.11 18.71 
15.51 19.15 
15.93 19.61 
16.38 20.12 
16.85 20.64 
17.36 21.21 
17.90 21.81 
18.47 22.45 
19.07 23.11 


Tables of 


Mod. Exp. Term 
Disability Yrs. Ins. 
$13.21 41 
14.42 3S 
14.64 37 
14.86 36 
15.32 
15.59 
15.86 
16.42 
16.74 
17.08 
17.75 
18.15 
18.57 
19.02 
19.90 
20.41 
20.97 


21.57 


Regular 
$9.83 
10.87 
11.04 
11.22 
11.4 
11.85 
12.07 
12.57 
12.83 
13.10 
13.71 
14.038 
14.37 
14.73 
15.51 


22.71 
23.41 


24.47 


Cxcellen ; 














“The company has had a fairly rapid per- 
sistent growth. Policyholders’ surplus is 
ample for all contingencies, and the reserve 


basis is very strong. Expenses are quite 
low. The mortality rate is very favorable. 
Its investments are of very good quality, 
consist mainly of bonds and stocks, and 
yield an excellent return. The policy con- 
tracts are on standard forms and include 
disability and double indemnity benefits. 
The company pays just claims promptly. 
Our general policyholders’ rating of this 


company .s ‘excellent’.” 


Such is the unbiased opinion of the Home 

Life from A. M. Best & Company, 

America’s leading authority on Life In- 
surance Companies. 


HOME LIFE 
INSURANCE COMPANY 


LittLe Rock ARKANSAS 























45 28.35 33.66 

46 29.54 35.04 

47 30.81 36.52 
32.17 38.12 
33.61 39.83 
35.16 41.69 
45.01 54.34 
59.10 


20.28 
21.10 
21.95 
22.80 
24.50 
25.52 


35.36 


25.59 
26.60 
27.66 
28.75 
30.72 
32.05 
44.60 


CASH VALUES 
(Non- Participating) 
Select Risk Life 


5 1 5 


$31 $79 $146 

40 100 179 

38 52 125 219 

46 62 151 264 

60 81 187 3l4 

72 v7 220 365 

Modified Expectancy Term 

$N $10 23 $39 

10 13 20 HTD) 

13 17 41 ov 

11 16 22 53 su 
15 22 2u 70 Hoy 
18 26 34 rm 7s 


CITIZENS NATIONAL LIFE INSURANCE COMPANY, 
EAST ST. LOUIS, ILL. 
Report of Examination 
been examined by the Illinois Insuranc: 
Department as of Dec, 31, 1928, the report being dated April Sth, 
and but recently released. The 
and improvement in 
as follows: 


This company has 


report is in general favorabh 


disclosed the company’s condition. It is 


fast St. Louis, Illinois, April &. Izy 
Hon. Leo H. Lowe 

Director of Trade and Commerce 

and 

Hon. George Huskinson 

Superintendent of Insurance 

Springfield, Illinois 

Sirs: 

Pursuant to your instructions, an examination has been made 
of the condition and affairs of the Citizens National Life Insur 
ance Company located in the First National Bank Building at 
East St. Louis, Illinois. In this examination, report of which 
is submitted herewith, Mr. Conrad Dyke assisted. 

History 

The Citizens National Life Insurance Company was incorporated 
December 16, 1926, under the Illinois Legal Reserve Life Act of 
1869 and commenced business June 8, 1927, with paid in capital 
of $100,000.00 and surplus of $60 000.00. The stock consisting of 
4,000 value $25.00 each, was sold at $50.00) per 
share or a total of $200,000.00 from which was disbursed the 20 
per cent allowed by statute for promotion 
leaving net surplus at 
$60,000.00. 


shares of par 


and organization ex 


penses, commencement of 


business of 
Scope of Examination 

This examination covers the period from the date of organiza 
tion to and including December 31, 1928. In reviewing the 
Company's records of transactions during this period, it 
found that the entries in the cash book could not, in 
stances, be checked to the various accounts in 
to the confusion of entries and resulting in 
cash book used which is more or less inadequate to meet the 
requirements of this The annual statement for the 
year of 1927 was verified through ledger assets. Disbursements 
were inspected for the entire period covered by this examinat on 
with the aid of the cancelled checks. 

Following is a financial statement showing income and dis 
bursements for the year of 1928 and assets and liabilities as of 
December 31, 1928, together with a policy exhibit covering the 
same period, showing insurance in force as of the date of ex 
amination, as prepared by your examiners. 

Financial Statement as of December 31, 1928 
Capital Stock 


Amount of capital paid up 
Amount of ledger assets December 31, 


wis 
many in 
the ledger, due 
part to the form of 


business. 


$100,000.00 


1927 $148,938.72 
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First year’s premiums on 
original policies less $6, 
112.94 for reinsurance. . 

First year’s premiums for 
total and perm. dis. 
penefits less $5.10 for 
rei surance 

First year’s premiums for 
additional accidental 
death benetits less 
s05.30 for-reinsurance.. 


New premiums 
tenewa premiums less 
$1,250.20 for reinsurance 
Renewal premiums = for 
total and perm. dis. 
benefits less $35.46 for 
reinsurance 

Renewal premiums 
additional accidental 
death benefits less $29.30 
for reinsurance 
Surrender values applied 
to pay renewal prems. 


Renewal premiums 


Total premium income 
Gross interest on mort 
gage loans 
Gross interest on collat- 
eral loans 
Gross int. on bonds less 
accrued int. on 
purchased dur 
ing the year 
Gross int. on prem. notes 


bonds 


Gross. int. on deposits 
in banks 
Gross int. on bills rec... 


Total interest 
Cash with applications.. 
Stock transfer f 
Suspense account 
Gross profit on sale 
bonds 


Total other income 
Total income 


Amount carried forward 


Disbursements 


Surrender values applied 
to pay renewal prems. 
Commissions to agents: 
First year’s prems 
Renewal prems. 
Agency supervision 
Medical fees 
Inspection of risks 
Salaries of offi. and dir. 
Salaries of employees.... 
Rent 
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$17,488.58 


190.12 


$4,072.41 


$301.17 


180.00 


$819.05 
2.00 
06 


115.04 


$74.25 


19,510.54 
37.80 
4,268.22 
748.00 
467.22 
&,649.80 
1,668.50 


1,578.28 


$17,722.51 


$22,815.25 


! 

Mise. office expense 

Cash with 
refunded or applied in 

Donations 

Gross loss on. sale 


bonds 


Total disbursements 





Balance 


Mortgage loan 
Collateral loans 
took value of bonds.... 


Cash in company’s office 
Deps. in banks on int. 


Bills receivable 
Agents’ balances, 


Total ledger assets 


Int. accrued on mort... 
Int. accrued on collateral 


loans 


Int. accrued on bonds... 
5,002.74 | Int. ace. on bank deps. 


Total interest accrued 


Gross 


reported 


Gross deferred prems.... 


Deduct loading 


applications 


payment of premiums 


debit 
$4,766.87; cred. $9.73 net 


New Business 
prems. due and 


1,477.73 
25.00 


$42,804.37 


$136,066.45 


Ledger Assets 


$5,000.00 
7,000.00 
108,520.62 
61.56 
9,781.46 
945.67 


4,757.14 


136,066.45 


Non-Ledger Assets 
$1 


1,396.57 
Renewals 


$19.81 
1,760.37 


$16,565.22 

734.74 
$1,780.18 $17,299.96 
1,126.12 162, 


Continued on next page 





6,180.70 





29,932.10 


$178,870.82 





-thats all 
you need 
lo know 


Eppley Hotels are known 
throughout the country for 
hospitality, courtesy, serv- 
ice. If it’s an Eppley 
Hotel, “that’s all you need 
to know!” 


be Omaha, Neb.—Hotel Fontenelle 


Hotel Rome 


Lincoln, Neb.—Hotel Lincoln 


Hotel Capital 


Norfolk, Neb.—Hotel Norfolk 
Sioux City, la—Hotel Martin 


Marshalltown, Ia.—Hotel Tallcorn 
Council Bluffs, Ia—Hotel Chieftain 
Cedar Rapids, Ia.—Hotel Montrose 
Sioux Falls, S. D—Hotel Carpenter 
Hotel Cataract 


360.40 
906.48 
196.67 


Advertising 
Printing and stationery. 
Postage 
Telephone, telegraph and 
express 412.41 
Legal expenses 95.00 
Furniture and fixtures.. 672.36 
Ins Dept. licenses and 
fees 446.90 
Federal taxes 8.43 ° 
Insurance for company.. 37.22 Executive Offices = 
Actuarial services 810.00 


Operated By 


EPPLEY HOTELS CO. 
OMAHA, NEBR. 
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niente is 


a big word. It is 
also a big factor 
in success. I[lli- 
nois Life men 
have learned that 
they may depend 
upon the full co- 
operation of 
their Company. 


+ 


ILLINOIS 


LIFE 
INSURANCE CO. 


1212 LAKE SHORE DRIVE 
CHICAGO 


Raymond W. Stevens, President 








CITIZENS NATIONAL LIFE INS. CO.—Continued 
Net amt. of uncollected 
and deferred prems... $654.06 $17,137.38 17,791.44 
Cash in banks, by adjustment 4 


Gross assets $155,254.90 
Deduct Assets Not Admitted 
Agents debit balances, gross $4,766.87 


bills receivable 945.07 


| Policy assets in excess of net value of 


pol. liabil ties on individual policies YTLAT 
Book val. of bonds over market val... 


Admitted assets 
Liabilities 
Net present value of all outstanding 
policies in force on Dee, 31, 1928, as 
computed by the Illinois Ins, Dept. 
on the American experience table of 
Mortal ty with interest at 34% .... $28,789.00 
Deduct reserve on reinsurance 5,997.00 
Net reserve .. $22,702.00 
extra reserve for total and permanent disability 
benefits less $76.02 for reinsurance $266.00; and 
for additional accidental death benetits less $155.63 
for reinsurance $ none included in life policies 
iross premiums paid in advance 
Salaries, rents, office expenses, bills and 
due and acerued 
Medical examiners’ fees 
State tax on premiums 
Personal property tax 
Cash w.th applications 
Suspense account 
Extra premium-Substandard 
Survivorship investment fund 160,27 


Total liabilities $24,400.45 
Capital paid up 100,000.00 
Unassigned funds (surplus) 21,986.92 


Total $146,387.37 
Exhibit of Policies 
Classification Whole Life 
No. Amount 
At end of previous year 203 $1,000,006 
Issued during the year 441 898,375 
Increased during the year 


Totals $1,898,381 
Deduct ceased 


121,881 


Outstanding end of 57s $1,776,500 
Policies reinsured 
Kndowment Term 
No. Amount No. Amount No. Amount 
9 $19,500 $27,000 - $1,046,506 
18 18 000 3 38, - 954,884 
1,248 2u% 1476 


$38,748 ; $65.7: $2,002 866 
2,000 A 140,881 


621 $1,861,085 
117 $1,055,407 
Comments on Financial Statement 
Capital Stock, $100,000.00 
The authorized and paid up capital stock consists of 4,000 
shares of par value $25.00 each. The outstanding stock was 
checked from the stubs to the stockholders ledger and it was 
found that only 1,026 shares had actually been issued and de 
livered to the respective stockholders. Of the remaining shares, 
trustee certificates have been issued evidencing ownership of 
2,969 shares of stock. These trustee certificates have been issued 
in accordance with a voting trust agreement entered into between 
various stockholders of the company and the following persons, 
designated as trustees: 
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— 


George Kabureck, J. G. Bardill, E. N. Michael, A. P. Spencer 
and Neil K. Bond. 

The agreement provides in part, that the certificates of stock 
shall be surrendered and cancelled and in lieu thereof the ‘Trust- 
ees shall issue their certificates to the stock holders showing 
the number of shares owned. The agreement further provides 
that the company shall issue to the trust.es a certificate for 
the number of shares represented by the pool, which certificate 
shall have noted thereon that it is issued pursuant to the voting 
trust agreement. It appears to your examiners that the company 
should issue to the trustees a certificate of stock in the amount 
of 2.069 shares in which certificate it should be stated that it 
is held by the persons designated as trustees pursuant to the 
provisions in the voting trust agreement. No certificate has been 
issued for the above number of shares and were it not for the 
fact that the management had knowledge of the voting trust 
agreement and were able to produce the records of the trustees, 
your examiners would not have been able to verify the out- 
standing stock. A certificate for the remaining 5 shares has 
been issued, but has as yet not been delivered since the location 
of the owner is not known. 

Disbursements 
Commissions to agents: 

First year’s premiums, $19,510.54 

Renewal premiums, 37.80 

The old agents’ contracts issued by the company provided for 
first year commissions which your examiners believe to have 
been excessive, even for a company so recently organized. Your 
examiners have been informed that all these contracts have been 
cancelled and new contracts entered into between the Company 
and its agents. These new contracts provide for a_ scale of 
commission which is more favorable to the company and at the 
same time adequately compensates the agents. 


Ledger Assets 
Mortgage loan, $5,000.00 

The company owned one mortgage loan in the amount of 
$5,000.00 which was held in its safe deposit box. The documents 
in connection with this loan were examined and were found to 
meet the requirements of your department with the exception 
of affidavits of appraisal which the company procured during 
the course of this examination. 

Collateral Loans, $7,000.00 

The company held in its possession two 6% notes in the sum of 
$7,000.00 payable on demand. The notes are amply secured by 
collateral which no doubt would find a ready market. 

Book value of bonds, $108,520.62 

At the date of examination, the company had on deposit with 
your department under the Guarantee Deposit Law of 1869, bonds 
of par value $104,500.00 having a total market value of $106,337.10, 
the market values being obtained through a _ reputable bond 
house. The difference between the book value and the market 
value of $2,183.52 is shown in the foregoing statement as a non- 
admitted asset. 

The bonds are classified as follows: 

Book Market 

Classification Par Values Values 
State, County and Munic. $94,500.00 $98,820.62 $96,412.10 
Public utility 10,000.00 9,700.00 9,925.00 

Totals $108,500.00 $108,520.62 $106,337.10 
Cash in Company's Office, $61.56 

The amount was verified by actual count after taking the de- 
posits and withdrawals into consideration from January 1, 1929, 
to date. 

Deposits in Banks on Interest, $9,781.46 

The greater portion of this amount is carried in two banks 
and with the exception of an adjustment of $.44 which is shown 
in the foregoing statement as a non-ledger asset, was verified 
by bank letters. 

In addition to the above, the company also has two certificates 
of deposit in its safe deposit box in the amount of $184.18 
properly endorsed by a former agent of the company. 

Bills Receivable, $945.67 

The company has in its safe deposit box a note in the original 
amount of $2,000.00 and dated March 7, 1927, which is covered 
by an automobile. The payments on this note have been small 
but regular and your examiners believe this balance will eventu- 








237 





ally be paid, however, this note is treated in the foregoing state- 
ment as a non-admitted asset, since the company is not pro- 
tected in the event of fire and theft and the collateral does 
not come within the requirements of the “Investment Act of 
1907."" 

Agvnts’ Balances, Deb t $4,766.97; Credit $9.73: $4,757.14 

The agents’ gross debit balances in the amount of $4,766.87 
being unsecured, are deducted in the foregoing statement as a 
non-admitted asset. 

Net Amount of Uncollected and Deferred Premiums, $17,791.44 

The item was computed in detail by your examiners. The 
uncollected and deferred premiums on the indiv dual policies in 
excess of the net value of policy liabilities on the individual 
policies, is shown in the foregoing statement as a non-admitted 
asset in the amount of $971.47, which was verified by your ex- 
aminers on a schedule submitted by the company. 

Liabilities 
Policy reserves, gross $28,789.00 
Reinsurance reserves 5,997.00 

Policy reserves, net 6792.00 

The gross reserve was taken from the Certificate of Valuation 
submitted by your Department and for means of ver fication was 
checked back to the schedule prepared by the company’s actuary. 

A liberal test check was made of the reinsured reserves which 
computations proved correctly. 

All other items not commented upon were computed in detail 
by your examiners. 

Management 

The annual meetings of the stockholders are to be held on the 
first Wednesday in May of each year. 

The minutes of the stockholders and directors meetings were 
examined and it was noted that the minutes of the stockholders 
meeting held in May, 1928, together with the minutes of some 
of the directors meetings were missing, although the officers have 
located copies of all the minutes of directors meetings. In view 
of the loss of the minutes of the stockholders 1928 meeting, it 
was necessary to rely on the memory of the officers for data 
concerning the election of directors at that meeting. 

George Kabureck, the former secretary of the company, re- 
signed as a director and officer in the latter part of 1928. In 
connection therewith George Kabureck and certain directors of 
the company executed an agreement providing for the payment of 
a certain sum to said George Kabureck in full satisfaction, settle- 
ment and discharge of any and all claims and demands against 
the company and its directors and officers, and further provided 
that said directors agree to pay certain promissory notes in 
consideration of which George Kabureck agreed to resign as a 
director of the company and as a trustee of the voting trust 
hereinbefore mentioned. This agreement was considered a _ per- 
sonal affair between the directors and George Kabureck, how- 
ever, since the company was made a party to this, your ex- 
aminers have requested the directors to execute a release whereby 
the directors release and discharge the company from all lia- 
bilities which it may have incurred under the said agreement. 

The directors serving as of the date of this report, are as 
follows: 

Term expiring 1931: George N. Gundlach, O. M. Streiff; term 
expiring 1980: J. G. Bardill, E. N. Michael; term expiring 1929: 
Neil K. Bond, A. P. Spencer, H. G. Vien. 

The two vacancies that occurred on the Board of Directors 
in 1928 were not filled until the annual election held on May 2, 
1929. Thomas E. Sly was elected to fill the unexpired term left 
vacant by the resignation of George Kabureck and E. C. Frey was 
elected to fill the unexpired term left vacant by Nelle M. Dean. 

The directors, other than salaried officers, receive $5.00 per 
diem and 8c per mile for travelling expense. 


Standing Committees 
Executive 
J. G. Bardill, president; George Gundlach, secretary; H. Grady 
Vien, general counsel. 
The executive committee has general charge of administering 
the affairs of the company. 
Finance 
The finance committee has general charge of the investments. 
J. G. Bardill, president; E. N. Michael, vice-president; A. P. 
Spencer, director. 


Continued on next page 
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The directors at the.r annual meeting held on May 2, 1928, 
elected the following officers and fixed their salaries as follows: 
J. G. Bardill, president, $150 per month; E. N. Michael, Ist vice- 
president, ....; Neil K. Bond, 2nd vice-president, George 
N. Gundlach, secretary and treasurer, $150.00 per month; H. 
Grady Vien, general counsel, $50.00 per month; C. B. Vonnahme, 
medical d.rector, $75.00 per month. 

At the Board of Directors meeting held on November 7, 1928. 
Mr. Thomas E. Sly was appointed Superintendent of Agents and 
at the Board of Directors meeting held on December 5, 1925, 
he was appointed general manager at a salary of $500.00 per 
month. 

Conclusion 

The maximum net retention is $2,500.00, all amounts written in 
excess of this are reinsured. 

The company operates in the State of IUirois and Missour. 

Numerous economies have recently been affected and your 
examiners believe that the future growth and expansion of the 
company will be along conservative lines. 

Respectfully submitted, 
Alvin Borchardt, Examiner. 

CLEVELAND ACCIDENT INSURANCE COMPANY, 

CLEVELAND, OHIO 
Life Business Liquidated 

This company, which was formerly the Cleveland Commercial 
Travelers Association, has been taken over by the Court of Ap- 
peals of Franklin County for liquidation of its life business only. 
The Accident Branch will be carried on. Before final liquidation 
may be made two questions must be decided by the Court re 
garding the rights of the beneficiaries; first, the rights of those 
in the Fund where the insured died subsequent to July 19, 1928 
when the Court made its preliminary order; and second, the 
rights of those who had arrived at the age of 70 years before that 
date and who were therefore the holders of matured benetit cer- 
tificates. When these questions are determined by the Court an 
order can be made to check out the proceeds to the life members 
in proportion, probably, to the number of years they held mem- 
berships and paid assessments. 

COLUMBIA LIFE ASSURANCE CO., 
VANCOUVER, B. C. 
New Company 

This company mwas incorporated March 31, 1927, but did not 
receive its license until April 19, 1929, from the Province of 
British Columbia and on February 1, 1929, from the Dominion of 
Canada. The cash capital is $100,000 and the cash surplus $77,- 
674. The company is incorporated under the joint stock life 
insurance laws to write legal reserve life insurance. 


COLUMBIAN NATIONAL LIFE INS. CO., 
BOSTON, MASS. 
New Convertible Policy 
This company announces the issue of a new form, the “Convert 
ible” policy. This policy, because of its liberal options at the end 
of two years, is one of the most flexible policies ever issued by 
any company. 


Option 1 

This option, which is the automatic option if no other is elected, 
provides an increase in insurance beginning with the third policy 
year, ranging from 45 per cent at age 15 to 34 per cent at age 
55. This increased insurance is available without evidence of in- 
surability, provided the original premium is paid continuously. 
This insurance is on the Ordinary Life basis. Attention 
to the fact that the extended insurance under this 
for the increased amount of insurance. 

Option 2 

After premiums have been paid under this policy for two full 
years the insured may elect this option by giving written notice 
to the company. Under this option the policy matures as an 
Endowment at age 75. The premium remains at the amount paid 
for the’first two years but the additional premiums are limited 
to the number stated in the tables of values at the various ages. 
As shown in the table on page 6 of this section, these additional 
premiums vary from 24% years at age 15 down to 15% years at 
age 55. By this option the insured has a policy which provides 
for payment in full at death or upon survival to age 75 at a 


is called 
option is 








premium less than usually charged for participating Limiteq 
Payment Life. 
Option 3 

This option is not available at the end of two years hut is 
available at the end of the premium paying period if Option z 
is chosen. This option provides a means for maturing the policy 
aus an endowment at an earlier date. The number of additional 
years’ premiums as well as the total number required are as 
shown in the table on page 6. The maturity date under this 
option is determined by the total number of annual premiums 
required. For example, at age 35, premiums are required for 
29% years. The maturity date, therefore, is 20% years from the 
original date of the policy. 

Option 4 

This option will be granted after premiums have been paid for 
two full years if the insured so elects in writing. Under this 
option Ordinary Life insurance is granted at a greatly reduced 
premium. If only the original insurance is desired the premium 
for that amount will be found to be low. 

Disability 

Under any one of the disability clauses if the insured becomes 
entitled to disability benefits prior to the end of the second 
policy year the insured may allow the policy to continue under 
Option 1 or elect Option 2 or Option 4 as if no such disability 
had occurred. 

Under Option 1 disability premiums are payable to age 6 
The income under Disability No. 2 or Disability No. 3 is based on 
$10 per month for each $1,000 of the original sum insured and 
is not based on the increased amount of insurance under this 
option. 

Under Option 2 disability premiums are in all cases the same as 
under Option 1. Premiums cease at the end of the premium 
paying period or when age 60 is reached if that occurs first 
Disability benefits are the same as for a Limited Payment En 
dowment policy maturing at age 75. The insured may elect 
Option 3 even though he is disabled at the end of the premium 
paying period for Option 2. 

If Option 3 is elected the premium for disability will be the 
same as for Option 2. In event of disability after this option has 
been elected the benefits are the same as for a regular endowment 
policy maturing at the time fixed for maturity under this option 

Under Option 4 the disability premiums beginning with the 
third policy year are reduced as shown in the table of premium 
rates. Premiums are payable to age 60, the disability benetits 
being the same as for a regular Ordinary Life policy. 

Additional Indemnity Provision 

Under all options the additional indemnity provided for acci 
dental death is the original face amount of the policy. Attention 
is called to the fact that under Option 1 where the amount of the 
insurance increases, the amount payable in event of accidental 
death is not twice the increased amount but is equal to the in 
creased amount of insurance as shown in the table, plus the 
original face amount of the policy. 

Premiums are payable as long as life premiums are payable 
under the option chosen, although all benefits cease and no further 
additional indemnity premium is required after age 65. 


Convertible Policy, $1,000 
Annual Premiums 
Minimum Amount Issued, $5,000 
Premiums Option 1, Reduced Premiums Option 4, 
Option 2 and Option 3* Beginning with 3d policy year 
Disa- With With With Disa- With With With 
bility Disa- Disa- Disa- bility Disa- Disa- Disa 
Without Without 
or bility bility bility or bility bility bility 
Age Double No.1 No.2 No.3 Double No.1 No.2 No.3 
Indem- Indem- 
nity ¢ nity ¢ 
$17.40 waa eens ccese Gee 
17.73 aaa xe owas 11.99 
18.07 wenn ess es 12.22 oan ato 
18.44 $18.67 $19.69 $20.91 12.46 $12.60 $13.48 
18.81 19.04 20.07 21.31 12.71 12.86 13.75 
19.21 19.44 20.49 21.74 12.97 13.12 14.04 
19.62 19.86 20.92 22.18 13.25 13.41 14.35 
20.06 20.31 21.39 22.66 13.54 13.70 14.67 
20.51 20.77 21.87 23.15 13.85 14.02 15.02 
20.99 21.26 22.38 23,67 14.17 14.35 15.38 
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" 3 «2149 ALT6 22.92 14.50 14.68 15.75 17.00 | Convertible Policy, $1,000 
%6 22.29 23.48 . 14.86 15.05 1615 17.41 
ut is 3 «6—s«22.56 2286 24.07 15.23 15.43 16.56 17.83 
98 3. 23.45 24.69 15.62 15.83 17.00 18.28 Minimum Amount Issued, $5,000 
oliey 29 2: 24.07 25.33 16.04 16.26 17.47 18.76 Premiums Option 1, Reduced Premiums Option 4, 
ional 30 24.38 24.72 26.02 2 16.47 16.70 17.95 19.25 Option 2 and Option 3* Beginning with 3d policy year 
; hs 25.05 25.40 26.74 28.07 16.93 17.18 18.46 19.77 Without Without 
= 25.7 26.15 27.50 28.84 17.41 17.67 18.99 20.32 Disa- With With With Disa- With With With 
for SS SS me oe ¥ pone a bility Disa- Disa- Disa- bility Disa- Disa- Disa- 
aes 2%. psc 20.26 : yon 18.45 . — oe or bility bility bility or bility bility bility 
28. 28.55 30.06 31.45 19.01 . 20.78 22.14 Double No.1 No.2 No.3 Double No.1 No.2 No.3 
29.45 31.01 3241 19.62 t 21.47 22.83 ilies ie a 
29.90 30.39 32.01 33.43 20.25 " 22.18 23.54 nity + oat 
ie 30.88 31.40 33.08 34.52 20.94 . 22.95 24.32 $9.05 .... a ee $6.12 
nea 31.91 3246 34.20 35.66 21.66 22.03 23.75 25.15 92 O«« er oe 6.23 


ire 33.01 33.50 35.40 36.88 2244 22.83 2461 26.04 9.40 as 


4.16 34.78 36.66 38.16 23.27 i 25.53 26.99 9.59 $9.71 $10.24 $10.87 648 $6.55 $7.01 7.64 
le ee. a, cee aw 978 9.90 1044 1108 661 669 7.15 7.78 
omes c 36.70 37.41 39.45 40.99 25.11 25.60 : 29.10 999 1011 106 1130 ev pap 730 vee 
cond $8.08 3680 40.96 4253 2612 26.64 % 30-25 10.20 10.33 1088 11.53 689 697 746 8.10 
lnder 5 39.55 40.35 42.57 4418 27.20 27.75 2.92 31.48 1048 1056 1112 1178 7. 712 76 ast 
dility 41.12 41.98 44.29 45.95 2837 2896 31.23 32.81 10.67 10.80 1137 12.04 7. 729 781 850 
42.79 43.71 46.13 47.83 29.64 30.27 32.65 34.26 10.91 1106 1168 1231 " 748 geo a6 
44.57 45.55 48.10 49.84 30.96 31.64 34.13 35.77 11.17 11.32 11.92 12.59 : 7.63 8.19 8.84 
46.46 47.52 50.20 51.97 3240 33.13 35.74 37.42 145 1150 ponent 2 7.83 apn 9.08 
$348 49.63 5245 54.24 33.96 34.75 37.49 39.21 173 18 vege , papas an O27 
50.62 SLST 54.84 56.65 35.61 3648 39.35 41.11 map rogues = pongo bs ape pie ea 
52.91 54.28 57.41 59.25 37.34 3829 41.31 43.11 reap cna a repo = as sins eae 
55.35 56.85 60.16 62.05 39.19 40.22 43.41 45.26 ree sige : sii ae ps wie raph 
57.95 59.59 63.10 65.07 41.21 4233 45.71 47.61 1268 1285 13.53 14.22 8. 8.68 = 9.33 :10.01 
60.72 62.51 66.23 6833 43.33 44.53 48.13 50.08 30 62 618 UNO 8S — Se 6S 
*For Increased Amount of Insurance under Option 1, or for 32 13.39 13.60 14.30 15.00 7 9.19 9.87 10.5% 
number of premium payments required under Options 2 and 3 38 13.78 13.99 s6.38 poraen pape - 30.17 spend 
see following. : 14.19 14.40 15.16 15.88 9.58 A 10.48 11.18 
+Extra Premium Double Indemnity $1.50 all ages and for all 14.62 14.85 15.63 16.35 : ; 10.81 11.51 
options. For description of benefits see earlier. ges ed aoa ree ed \ oe wie 
5.55 5. 6.65 7.38 Oe ‘ oe 2.2 
16.06 16.33 17.20 17.95 8S ‘ 11.93 12.65 
16.59 16.88 17.78 18.54 Y e 12.35 13.08 
17.17 17.47 1841 19.17 67 87 1280 13.54 
17.76 18.09 19.06 19.84 2: 12.32 13.28 + 14.03 
18.40 18.75 19.77 20.56 2. 12.79 13.79 14.56 
19.08 19.45 20.51 21.31 k 13.31 14.34 15.13 
| 19.80 20.18 21.30 22.12 J 13.85 14.93 15.73 
THE LIFE INSURANCE ! 20.57 20.98 22.14 22.97 ‘ 14.43 15.56 16.37 
COMPANY © VIRGINA 
21.388 21.83 23.03 23.89 7 15.06 16.24 17.06 
Incorporated 1871 22.295 22.73 2399 24.87 5. 15.74 16.98 17.82 
. 23.18 23.69 25.01 25.92 1610 1645 17.75 18.60 
Insurance in Force ‘ 24.16 24.71 26.10 27.02 1685 17.23 1858 19.46 
25.21 25.81 27.27 2820 17.66 18.07 19.49 20.39 
$349,113,618.00 | 26.32 26.97 2852 29.46 1852 1897 2046 21.38 
Assets 27.51 2823 29.85 30.81 19.42 19.91 21.48 22.42 
28.78 29.56 31.28 3227 20.38 20.91 22.57 23.54 
$61 559,680.34 54 30.13 30.99 32.81 3.8 21.438 22.01 23.77 24.76 
“ . 55 31.57 32.51 34.44 25.5: 22.53 23.16 2.03 26.04 
Payments to Beneficiaries and Policy- * For Increased Amount of Insurance under Option 1 or for 
holders in 1928 number of premium payments required under Options 2 and 3 


$4,589,693.91 see options following. 


+ Extra Premium Double Indemnity $0.78 all ages and for all 
Total Payments to Beneficiaries and options. For description of benefits see page 2 of this section. 
° : ° ° 1 d 
Policyholders Since Organization Continued on next page 


$51,887 ,657.90 
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THE LIFE INSURANCE 
COMPANY OF VIRGINIA THE ARMSTRONG REPORT 


A complete set of 10 large volumes in 

good condition is available at an interest- 
RICHMOND, VIRGINIA ing price. A rare and valuable record of 
an important episode in American life in- 
JoHn G. WALKER Braprorp H. WALKER surance history. 
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COLUMBIAN NATIONAL LIFE INS. CO.—Continued 
Convertible Policy 
Table of Options 
Based on each $1,000 of original sum insured 
Minimum Amount Issued, $5,000 
If If 
OPTION III OPTION 
is elected IV 
following pre 
mium paying 
period under 
Option Il Matur 
ity date will 
be advanced 
by continuing 
premium pay- 
ments as follows 
Policy 
matures 
at end of 
following 
number 
of years 


is elected 
the annual 
premiums 
without 
Disability 
or Double 
Indem- 
nity are 
reduced 
by the 
follow- 
ing per- 
centages 


If OPTION II 
is elected policy 
becomes Endow- 
ment maturing 


at age 75 


If OPTION I 
becomes 
effective 

insurance is 

increased to 
the following 
amounts be- 
ginning with tional 
the third Years 
policy year Premi- 
ums 
“juired 


Addi- Total 
Years 


Premi- 


Addi- 
tional 
number 
of years 
Premi- 
ums 
Required 


ums 
from 

original 

date of 
Issue 

1444 40% 

14 404% 

13% 39% 

1344 30 

13 3814 

12% 

12% 

12% 

12 

11% 


Required 








HARRY L. SEAY, President 


The Southland Life is one of the South’s most 
progressive companies, widely and _ favorably 
known throughout the territory in which it 
operates. To men of character and ability who 
have the qualifications to become successful agents 
the Southland Life offers an unparalleled oppor- 
tunity. Much virgin territory yet remains to be 
allotted. 


The Company has facilities for training men 
who are unfamiliar with the business but are 
otherwise qualified. 


For further information address 


CLARENCE E. LINZ - ist Vice Pres. & Treasurer 
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26 1444 
27 1443 21% 2314 
28 1442 21% 23% 
29 1440 21 23 
30 1439 20% 22% 
31 1438 20% 
32 1436 2014 22% 
33 1435 20 22 
Be 1433 19% 21% 
1452 1944 21% 
1430 19% 21% 
1428 19 21 
1426 28% 20% 
1423 18% 20% 
1420 18% 201% 
1416 1814 201, 
1412 18% 2014 
1408 1814 2014 
1403 18 20 
1398 18 20 
1393 17% 19% 
1387 17% 19%4 
1382 17% 1914 
1376 17 19 
1370 16% 18% 
1364 16%4 18% 
1359 16%4 18% 
1354 16 18 
1348 15% 17% 
1343 15% 17% 


21% 23% 34% 


22% 


Convertible Policy, $1,000 


Cash and Loan Values, etc. 
Minimum Amount Issued, $5,000 
AGE 25 AGE 35 AGE 45 
Motion I. This option is automatic if no other is elected 
this option becomes effective the following values will apply 
Amount of Insurance beginning with Third Year 
$1445 $1432 #1398 
Cash 
Paid and 
Loan Up 
$40.76 $104 
87.07 212 
125.62 294 184.17 
190.74 418 275.33 $s 
319.58 628 445.10 710 
$50.08 795 601.71 S74 
$22.41 831 587.61 937 751.75 10MM 
542.37 958 726.39 1055 SSS.30 1110 
Option II. If at the end of two years Option II is elected, 
policy will become an endowment to mature at age 75 by payment 
of additional premiums as follows: 


Cash Cash 
and Paid and 
Loan Up 

$26.06 $80 
59.07 175 
84.77 242 
128.62 3AT 

217.54 531 


313.17 6S7 


Loan 
$63.57 


128.34 


22 years 
Cash 


19% years 
Cash 
and Paid and 
Loan Up 
$32.15 $96 
67.57 193 
100.08 275 
156.17 404 
272.47 633 
403.31 838 
540.23 ° 
30 606.90 * 


18 years 
Cash 
Paid and 
Loan Up 
$47.49 $115 
96.23 224 
142.36 317 
221.69 461 
384.90 712 
566.68 934 763.46 
680.88 ° 861.27 

3 763.45 a 7 
* Policy fully paid. + Policy matures 

Option III. If premiums are paid under Option II as indicated 
the above policy will mature as an endowment by payment of 
additional premium as follows: 

11% years 8 years 31% years 

Option IV. If at the end of two years Option IV is elected, in- 
surance is continued for original amount as Ordinary Life policy 
and premiums are reduced as shown in table of premiums. 


Cash 


Paid 
Loan Up 
$69.77 $135 
135.31 250 
197.90 350 
303.93 501 
519.01 Té2 


Cash 

End and Paid and 
Year Loan Up 
3 $26.28 $81 


Cash 
Paid and 
Loan Up 
$39.87 $101 


Paid 
Loan Up 
$61.02 $125 





ected, 
ment 
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145 71.59 175 106.30 
190 98.42 230 145.88 
262 143.71 315 210.48 
386 233.16 459 330.61 
491 $23.11 571 440.62 
588 417.94 667 546.02 
381.07 673 513.60 746 642.01 
EQUITABLE LIFE INS. CO. OF IOWA, 
DES MOINES, IOWA 
Announces Promotions 

At the semi-annual meeting on June 25th, the Board of Trust- 
tees of the Equitable Life Insurance Company of Iowa created 
the office of Agency Secretary and elected Stephen A. Swisher, 
Jr.. Assistant Secretary of the Company to fill the new executive 
position, 

Mr. Swisher is a graduate of the State University of lowa. 
After spending some time in journalistic and insurance work in 
the East he enlisted in the army and served as an officer over- 
seas. He became associated with the Equitable Life of Iowa on 
November 12, 1919 and within a few months was given charge of 
the Service Department. On August 19, 1921 he was appointed 
Assistant Secretary. His efforts in supervising and developing 
sales aids for the agents in the field have been recognized as 
outstanding. 

Wm. D. MacKinnon was appointed an Assistant Actuary of the 
Equitable Life Insurance Company of Iowa on June 17th. This 
promotion comes to Mr. MacKinnon almost simultaneously with 
his election by examination as a Fellow of the Actuarial Society 
of America. Mr. MacKinnon completed his examination require- 
ments in the American Institute of Actuaries in 1927 and at that 
time was elected to Fellowship in that Society. 

Mr. MacKinnon specialized in mathematics and actuarial science 
at the State University of Iowa and joined the company in 1923. 
This promotion comes to him because of his training and 
ability to make practical use of his knowledge. 


EQUITABLE LIFE & CASUALTY INSURANCE CO., 
FRANKFORT, KENTUCKY 
W. J. Fields Elected President 

W. J. Fields, former Governor of Kentucky, was elected presi- 
dent of the Equitable Life & Casualty Insurance Company. He 
succeeded J. W. Bain who resigned, after serving as president 
of the company since it was organized. 

Mr. Bain will be general manager of agents and will have charge 
of all operations of ten mid-western states in which the company 
operates, 

As of December 31, 1928, the company reported a paid-up capital 
of $136,130 and a surplus of $302,171. It wrote a gross premium 
volume of $304,304 and underwriting results showed a loss of 


$27,429. 


HAMILTON NATIONAL LIFE INSURANCE COMPANY, 
548 South Spring Street, 
LOS ANGELES, CALIF. 
New Company 

This company was incorporated on March 15, 1929 and was 
licensed June 22, 1929. The capital paid-in in cash is $254,350 and 
the surplus $236,523. This indicates very moderate organization 
expenses, - 

The company is headed by Spencer Thorpe, who is an attorney 
in Los Angeles. Allen B. Clark is Assistant to the President and 
Roy C. Swain is Secretary. All of these gentlemen have had 
considerable insurance experience and the company is backed 
by reputable interests. It will write accident and health insur- 
ance as well as life. 


LA FAYETTE LIFE INSURANCE CO., 
LA FAYETTE, INDIANA 
E. L. Marshall Becomes Vice-President 
The Lafayette Life is very much pleased to announce that Dr. 
E. L. Marshall of Des Moines, Iowa, has entered upon his duties 
as Director, Vice-president and Actuary of this Company, having 
been recently elected thereto to fill the vacancy caused by the 
advancement of Fred L. Alexander to the presidency following 
the death of our late President Mr. A. BE. Werkhoff. 
lor. Marshall is a graduate of Michigan University, specializing 
in insurance and actuarial science, and later supplemented that 





preparation with a three-year course in the Law Department of 
that university, receiving the degree of Juris Doctor. He began 
life insurance work in Detroit twenty-one years ago, and came to 
Lafayette in 1912 as Actuary for this Company. Several years 
after he enlarged his field to a general consulting practice, with 
office in Des Moines, which office Dr. Marshall will continue to 
direct with his present force of trained and experienced assist- 
ants, as the new arrangement will not interfere with these 
duties. 

Dr. Marshall is a member of the American Institute of Actuaries, 
of the Actuarial Society of America, and of the International 
Congress of Actuaries, is the author of Marshall’s Tables of Net 
Premiums and Reserves for Ages under 15, and other valuable 
contributions to insurance literature. 

The company considers itself very fortunate in being able to 
induce Dr. Marshall to move to Lafayette, and give it the major 
part of his time. 


LIBERTY NATIONAL LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
Converts to Stock Company 

The conversion of the Liberty Life Assurance Society of Birm- 
ingham, Ala., a fraternal benefit society, into the Liberty National 
Life Insurance Company, a stock legal reserve company, was 
effected on July ist when the latter company was licensed by 
the Insurance Department of Alabama. Data concerning this 
change to the legal reserve basis was given in prior issues. We 
believe that the company and its policyholders will be better off 
under the new plan. 

LIFE INSURANCE COMPANY OF VIRGINIA, 
RICHMOND, VIRGINIA 
Expands Ordinary Department 

The company since January has made the following appoint- 
ments all falling under a program of expansion in our Ordinary 
Department, which program embraces the cstablishment of Or- 
dinary Branch Offices in the principal cities throughout its 
territory. So far the following appointments to branch office 
managerships have been made: 

1. Norfolk, Virginia, Mr. Vernon L. Cofer. 

2. Florence, S. C., Mr. M. Hope Reedy, who was formerly a 
special agent conected with our Florence general agency which 
ceased to exist with the resignation of Mr. Forrest Taylor, 
former general agent. 

3. Birmingham, Ala., Mr. J. Robert Camp. 

4. Baltimore, Md., Mr. Philip Albert Weyforth. 

5. Washington, D. C., Mr. Francis X. Callahan. 

3. Atlanta, Ga., Mr. Thomas A. Dixon. 

7. Cleveland, Ohio, Mr. Edward G. Portch. 

Generally speaking, all branch offices south of the Mason and 
Dixon line will be under the Home Office supervision of Mr. 
Frank E. Hall, Assistant Vice-President; while those in the 
territory north of this line will be supervised by Mr. J. S. 
Davenport, Jr., Vice-President. 

This expansion program also includes the appointment of Mr. 
R. E. Williams as Agency Supervisor of Mr. Hall’s territory, 
and of Mr. H. C. Dodson as Supervisor of the offices under Mr. 
Davenport. 


LINCOLN NATIONAL LIFE INSURANCE COMPANY, 
FORT WAYNE, IND. 
Reinsures Globe Life 

This company has reinsured the business ($4,225,000) of the 
Globe Life of Nebraska, which company was formed by W. A. 
Fraser, Sovereign Commander of the Woodmen of the World. 
The Nebraska Supreme Court held that the officials of the 
Woodmen did not have the power to form the new company and 
it has accordingly been liquidated. 

Production Figures 

The total insurance in force of The Lincoln National Life In- 
surance Company, of Fort Wayne, Indiana, as of May 31, 1929, 
was $685,312,177.56 on a total number of policies of 251,051. 

In paid business for the month of May, 1929, The Lincoln Na- 
tional Life Insurance Company, of Fort Wayne, Indiana, reported 
a gain of $8,465,705.00 over the same month last year. This gain 
made a new record of the Company and set up the month of May 
as the largest production month in its history. 
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SALES AIDS SUCCEED 


The response to our new practical training and sales aid course is unusually 
enthusiastic. New field men and veterans state that it reduces sales resistance to a 
minimum in successfully placing the up-to-the-minute policy contracts of this Company. 

There are a few exceptional agency openings for men who can qualify. Address, 
Walter E. Webb, Vice-President, 29 South LaSalle Street, Chicago, Illinois. 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA 


Established 1868 


A. M. JOHNSON ROBERT D. LAY 
Chairman of the Board President. 
A Fine Old Company For Ambitious Young Men. 
More Than $300,000,000 in Force. 


























Pocket Prospect Carp Fite 


Jonn WORT FOR 3” x 5” CARD 


INGTON 


Invaluable to the Systematic Follow-Up 
of Prospects and as Necessary to the 
Salesman as Filing Equipment 
Is to the Office 


Made of Genuine Cowhide with Leather Lining 


SOLD SINGLY OR IN 
LARGE QUANTITIES 


Write for Quotations and Literature 


OLIVER BAKER MANUFACTURING COMPANY 


ESTABLISHED 1900 
420 South 7th Street Minneapolis. Minn. 
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METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, NEW YORK 
Aviation Clause Remanded 

The Appellate Division of the Supreme Court of the State of 
New York has held that there was no inconsistency between the 
special aviation clause as submitted for approval and the incon- 
testable provision, and remitted the case to the Superintendent 
of Insurance for further action not inconsistent with such view. 

The order of remittitur has been served; put the company has 
not as yet received word of further action by the Superintendent. 
Of course, the Superintendent has the usual sixty days in which 
to appeal. 

It is expected that in view of this decision the company will be 
allowed to issue policies embodying the special clause which ex- 
cludes the aviation hazard “except as a fare paying passenger,” 
limiting the liability to the reserve. Such policies could be issued 
to aviators and others at standard rates. 


MINNESOTA MUTUAL LIFE INSURANCE COMPANY, | 


ST. PAUL, MINN. 
Appoints Supervisors 
J. Herbert Snyder, formerly the fourth leading General Agent 
and third leading personal producer at Louisville, Ky., who later 
went to the Provident Mutual as a General Agent, has returned 
to the Mutual as Supervisor in charge of Central 
Agencies. 
Robert C. 
for the 


Minnesota 


Lowe, for many years a prominent personal pro- 
ducer Northwestern Mutual in Michigan and Ohio, and 
later District Agent for the same company in Ohio, more recently 
Supervisor for the Ohio Agency of the Penn Mutual, joins the 
in July as Supervisor of Southern Agencies with head- 
quarters at San Antonio, Texas. 


company 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
New Business Up Twenty-eight Percent 

With a total of $173,032,095 paid-for business, ordinary and 
group sales of the Missouri State Life Insurance Company in- 
creased 28% during the first half of 1929, according to a state- 
ment made by company officials. It is expected that the last 
half of the current year will exceed the record of the first six 
months, thus making 1929 the greatest year of production in the 

history of the company. 
MORRIS PLAN INSURANCE 
NEW YORK, N. Y. 

New Investment Certificate Issued 
This company announced the issuance of a new form of certifi- 
cate called the Insured Investment Certificate, which is a combi- 
nation of the old 5% certificates of the company plus a small 
amount of life insurance. The new certificates are issued in 
multiples of $500 each, bearing 5% interest, on which the pre- 
mium is $425. Fully paid certificates are deliverable in five years 
so that the policy in a way is a Five Year Endowment for this 
amount. On one unit the cash value at the end of one year is 
$440; two years, $455; three years, $470; four years, $485 and 
five years, $500. Loan values are, respectively, $410, $420, $430, $440 
and $450, while the death benefit varies from $925 to a maximum 
of $1,000, depending on the age. 


SOCIETY, 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Effect of Aviation Activities 
By Alfred J. Riley, Assistant Mathematician. 
Since the World War public interest in all matters relating to 


aviation has been quickened. For centuries man has dreamed 
of flying in the air, but not until this age have the dreams of 
controlled flight been realized. When the interest of the public 
was only mental, life insurance was not affected. When actual 
flying became more common, it was necessary that consideration 
be given to aviation hazards in the selection of risks and, in 
common with other companies, the Mutual Benefit inserted in the 
application form a question relating to aviation. 

Few people can say that at no time in the future will a flight be 
made by them in an airplane, but most people do not contem- 
plate flying in the near future. On the other hand, a study of 
the figures relating to the manufacture of airplanes shows that 
opportunities for flying are available to a considerable number 
of people. 





Many routes have been established over which passenger-carry- 
ing planes are in regular operation and business men in increas- 
ing numbers are taking advantage of the opportunities thus 
afforded to save time. To meet this type of case and the cases 
where the applicant declines to make a statement that he does not 
contemplate making aerial ascensions within the next year be- 
cause of the more frequent opportunity for flights, the Company 
has adopted certain principles relating to underwriting where 
there is a possible aviation hazard. There is still a good deal of 
hazard involved in aviation activities even under the best con- 
ditions, and as Mutual Benefit policies contain no clause limiting 
liability in event of death from aviation, only those cases can be 
accepted which have little or no additional hazard. A funda- 
mental basis of all safe insurance is that the premiums should 
be sufficient to cover the risks involved. It is probably safe to 
say that any case which the Mutual Benefit would decline be- 
cause of the aviation hazard, would require a rating in the form 
of an extra premium or be declined in most other companies. 

The degree of hazard depends on the number of flights and 
their length, the territory over which the flights are made, the 
terminal points, the plane, the pilot, the inspection of the plane, 
and weather conditions. After reviewing these factors, the Com- 
pany decided to issue life insurance at standard rates, no definite 
limit being made as to amount of insurance, to those who make 
occasional flights up to four or five per year as fare paying 
passengers with licensed pilots over established air-lines between 
well equipped air-ports. If the safety of this rule is evidenced 
by experience, the rule will be liberalized as to number of flights. 
One of the difficulties will always be that many applicants do not 
know the number of flights which they may make. 

Some applicants are employed by companies that own and 
operate a plane which is used as a time saving method of 
travel for that company’s executives. Such planes are usually 
operated by a licensed pilot employed by the company owning 
the plane. In exceptional cases in this group life insurance 
may be issued by the Company at standard rates. For example, 
if the flights are to be made only between well equipped air-ports, 
and not in excess of four or five per year, the risk would not 
be particularly great. On the other hand, if such flights are not 
over regular routes between established air-ports, the hazard is 
increased not only because of the additional danger attending 
the landings, but the lessened opportunities for satisfactory in- 
spection of the plane. 

Applicants owning a plane whether operating it themselves 
or employing licensed pilots will probably make a considerable 
number of flights during each year. Even under the best con- 
ditions of plane inspection, the number of flights increases the 
risk beyond that which the Company could take without addi- 
tional premiums; consequently, such applicants would not be 
considered. A similar condition would exist with applicants not 
owning a plane, but occasionally flying with friends for pleasure, 

Pilots or those engaged in the operation of planes cannot be 
considered by the Company. If the pilot is inexperienced, there 
is a hazard and if the pilot is experienced, a hazard still exists 
because of the probable frequent flying. 

The Company cannot be more liberal in selection than condi- 
tions warrant. It is equally desirable that extreme conservatism 
be avoided. Each case which may be exposed to aviation hazard, 
therefore, receives individual attention and an attempt is made ta 
serve the best interests of all concerned. 


THE MUTUAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Pays Interest on Lump Sum Death Claims 
The Mutual Life Insurance Company of New York announces 
that beginning July 1, 1929, it will pay interest on lump sum death 
claims from date of death to date of settlement and will issue 
supplemental contracts for income payments with date of in- 
sured’s death. 
Second Vice-President and Manager of Agencies George K., 
Sargent outlines these new liberalizing features as follows: 
Under death claims payable in single sums the Company will 
pay interest from date of death to the date of settlement pro- 
vided the period does not exceed thirty-six months. The rate 
of interest payable in such cases will be the Company’s dividend 
rate current at the insured’s death. In any exceptional cases 
that might exceed such a period the Company may pay interest 
Continued on next page 
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THE MUTUAL LIFE INS. CO.—Continued 
at a rate determined at time of settlement. 

If a policy is payable under any Mode of Settlement, the 
supplemental contract issued to carry out the settlement made, 
if issued on or after July 1, 1929, will be dated as of the date 
of death of the insured, if death occurred within three years 
prior to date of issue of supplemental contract. The Company's 
present practice is to date supplemental contracts under Monthly 
Income policies as of the date of death, and this new plan will 
practically be dealing with all death claims as of date of death. 


MUTUAL OLD LINE INSURANCE CO., 
DES MOINES, IOWA 
Further Information 
History 

This company has been incorporated as a mutual legal reserve 
stipulated premium company under the laws of the state of 
Iowa on Oct. 28, 1928 and was licensed in June 17, 1929. It began 
business on June 17th. The company is mutual. 

Management and Reputation 

The company is owned and controlled by its 
and all profits belong to them. 

The only insurance man connected with the company is D. E. 
Alldredge of Des Moines, Iowa. Mr. Alldredge was formerly man- 
ager of the Des Moines agency of the Lincoln National Life In- 
surance Company of Fort Wayne, Indiana and also former gen- 
eral agent for twenty-nine counties in Iowa for the Provident 
Life and Accident Insurance Company of Chattanooga, Tenn. 

Kinds of Insurance Written 

The company will write ordinary insurance on the participating 
plan. Non medical is written ages 15 to 60 with amount limits of 
$2,000.00. 


policyholders 


Forms of Policies Issued 
The company issues the following forms of policies: Ordinarv 
Life, Twenty Payment Life, Endowment at 45, and Modified Life. 
Insurance on women is written on the same men. 
Disablity is not granted to married women or extremely hazardous 
cases. 


basis as 


Policy Provisions 

Cash values available after third year except Endowment at 65, 
available after Extended insurance is automatic 
feature. Policy loan interest at six per cent payable in advance. 
Annual dividends after first year. Cash values are full reserve 
less surrender charge not exceeding at any time one and one- 
half per cent (14%4%) of the principal sum insured. 

Disability benefits take the following form: Waiver of premium, 
and waiver of premium and monthly income of one per cent of 
the policy during total disability. 

Double indemnity payable at death caused by accident. 
able if death occurs at 
thereafter. 


second year. 


Pay- 
time of accident or within ninety days 


Gross and Net Lines 

Amount limits (ages 25-50): Life and Endowment $10,000; Term, 
$10,000 with disability $10,000; with double indemnity, $10,000; 
retains $2,000. 

Officers 

President, D. E. Alldredge; vice-president, F. L. 
M. E. Brackett; secretary, Ward E. Hall; 
Hermann; medical director, Frank E. Foulk. 


Groesbeck & 
treasurer, Fred A. 


Directors 
D. E. Alldredge, Mutual Old Line Ins. Co.; Fred A. Hermann, 
treasurer, American Vibrolithic Corporation; M. E. Brackett, 
secretary-treasurer, M. J. Brackett & Son; F. L. Groesbeck, at- 
torney at law, secretary, Peoples Abstract Company; Dr. Carl H. 
Carryer, physician & surgeon; Charles W. Dau, treasurer, Car- 
penter Paper Co.; Ward E. Hall, secretary, Corn Belt Land & 
Loan Co.; Joe 8. Geren, Iowa licensee, Vibrolithic Pav.; G. E. 
Laubach, prop. Central Asbestos Co. 
Territory 
Licensed in the State of Iowa. 
Form of Valuation 
Modified preliminary term (Illinois standard) Interest 314%. 


MUTUAL TRUST LIFE INSURANCE COMPANY, 
CHICAGO, ILLINOIS 
New Business Forty Percent Up 
Listed below is a statement of new business written by the 
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Mutual Trust for the first six months of 1929 compared to the 
first six months of 1928. 
Reports of New Paid for Business 
First Six Months 
1929 192s 
Ordinary $14,589,911 $10,447,347 
The company showed a gain every month for the first half 

of 1929 compared to the same month of 1928. 

NATIONAL DEFENSE LIFE INSURANCE 
806—17th Street, N. W. 
WASHINGTON, D. C. 

E. P. Melson Becomes General Manager 
Edmund P. Melson of St. Louis, Mo., has accepted the pesition 
of general manager of the company. Mr 
nected with the Missouri State Life and 
the Continental Life Insurance Company 
the reorganization of that company. 


COMPANY, 


Melson was first con 
was also president 
of St. 


Louis prior 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Changes Single Premium Commissions 
To All Agents, Agency Men, Cashiers and Salaried Employces 
Writing Personal Business for this Company: 

Noticé¢ is hereby given of the following changes in connection 
with Single Premium Policies applications 
on and after August Ist, 1929. 

(Ist) Single Premium Policies, whether issued in connection 
with annuities or not, shall not count in any way in Nylic 
(2d) The commission on Single Premium Policies 
at ages 71 to 79, inclusive, whether in connection with annu 
ities or not, shall be an amount 


issued on procured 


issued 


equal in dollars and cents 
to the amount of commission payable on a Single Premium 
Policy issued for the same amount and on the same plan at 
age 70, the Company reserving the right to spread the com 
mission over a period of two or more years, the deferred part 
of the commission to be payable only if the insured survives 
(3d) 
mium under shall be 3¢ n 
Whole Life and Endowments for 15 or more years, 2%% on 


As heretofore, the commission 


Policies 


rates on Single Pre 


issued at age 70 or 


10-year Endowments and 26% on 5-year Endowments. 

Note also that in the future any extra dividend hereafter pay 
able on Single Premium Policies at the end of the fifth year 
under policies issued at ages above 70 shall be the same amount 
in dollars and 
policies 


cents as the corresponding dividend on 
further that no Single 
Policies will be issued at age 8O and above, except under special 


conditions and subject 


such 
issued at age 70, and Premium 
to adjustment in commissions 


NORTHWESTERN LIFE AND ACCIDENT CO., 
SEATTLE, WASH. 
Examination Report 

This company was examined by the Washington Insurance 
Department as of December 31, 1928. The report which fol- 
lows, is favorable and discloses no unusual items. 

Seattle, Wash., Jan. 19, 1920 
Honorable H. O. Fishback, 
Insurance Commissioner, 
Olympia, Washington. 
Dear Sir: 

Pursuant to your instructions an examination has been mad 
of the Northwestern Life and Accident 
Washington. 

The report thereon is as follows: 


Company of Seattle 


Past Examinations 
The last report of examination was dated 
and covered all transactions of the Company 
down to and including December 31, 1927. 


February 18, 12s 
from organization 


Present Examination 

The present examination covers the period from December 31, 
1927 to December 31, 1928. The items of income and disbursement 
were checked for the entire period and a financial statement 
as of December 31, 1928 was made and appears in the following 
pages of this report. 

Two separate statements from the accounts and records, one 
of the Life Department and the other of the Accident Department 
have been approved. The financial statements for either branch 
show the totals under each heading from the financial statement 

Continued on page 246 








SAT 
half 


tion 
ired 


tion 


ium 
1 at 


ince 


fol- 


ttle 


1928 














August 1, 1929 


BEST’S INSURANCE NEWS (Life Edition) 245 





All downtown Detroit 
is practically at the door 


DJACENT to theatrical, financial and 
recreational centers—yet removed 
from the bedlam of metropolitan activity, 
the Fort Shelby is advantageously located. 
All the comforts and services of the most 
modern hotel are provided here—with this 
addition: an alert, congenial anticipation 
of your needs. When the door of your 
room is closed, all is peaceful—quiet. Ser- 
vidors eliminate even momentary intrusion. 


Ticket Reservations Made For You 
Plan a schedule of amusements, wire your 
selections, and we’ll have tickets to theaters, 
concerts and sporting events reserved when 
you arrive. Booklet and direct route to 
hotel supplied on request. RATES: $3 A 
DAY AND UP. 






LE AE LE EBLE L 


mad 
Il osg ELE 


Main routes run either directly to or in 
the vicinity of this hotel. Competent 
attendant promptly takes care of your 
car. 
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Look For the Large 


ier” = FALOTEL 
FORT SHELBY 


LAFAYETTE AND FIRST 
DETROIT 


J. E. FRAWLEY, Managing Director 
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NORTHWESTERN LIFE AND ACCIDENT CO.—Continued Fidelity Bonds 
of the other branch and therefore complete totals are shown in As fixed by the Board of Trustees, fidelity bonds were found iy 
each statement. force in the following amounts: 
Organization ee Sy. I cateeneieresbsasesvciswes $1,000.00 
Th - , ‘ Bh SE dowd cucensioxe uctees paeeeed 1,000.00 
he Company was organized under the laws of the State of L. I, Husckelhan 1.000 
Washington as a stock company for the purpose of transacting N H Seil ssasntirataraeiabedalein heads nih i Ke a 
“a ate i nenhin ; E “A N. H. Sei) 2.0... se cece eeeeeeeeeeeeeeeees 2,000.00 
the business of life, accident and he alth insurance. s There is also in force a schedule bond covering agents the 
The Articles of Incorporation were signed June 16, 1925 and Company for a total amount of $40,500.00 “ 
authority to write business dated September 2, 1925. peny ' ee 
The authorized capital stock is 1500 shares of a par value of Tw i Be pe es agar ; 
$100 per share. The stock has been sold North- 2 Se Se ee Were peuperes from the 


through the 
western Agency at the rate of $150 per share. 

The business: of the Northwestern Mutual Accident Association 
was reinsured June 27, 1928. This Company assumed all of the 
liabilities of the Northwestern Mutual Accident Association, and 
in consideration thereof the Association assigned all of its assets 
to the Company. Since that date the Company has been trans- 
acting both life and accident and health insurance business. 


Field of Operation 





The field of operation for life insurance has been limited to | 


the State of Washington, but the Company is also entered in 
California for the writing of accident and health insurance. 

Certificates of authority from both states were in the possession 
of the Company. 

Management 

The management is vested in a board of trustees, seven in 
number, which are elected by the stockholders at the annual 
meeting held the first Tuesday in February. Their terms of 
office are for three years. Two trustees are elected two succeed- 
ing years and the third year three trustees are elected. The by 
laws provide for regular monthly meetings of the Board of 
Trustees the first Monday in each month. The officers are selected 
by the Board of Trustees at the first regular meeting following 
the annual meeting of stockholders. The duties and authority 
delegated to the Board of Trustees and officers are usual. 

Annual Meeting 

The last annual meeting was held February 7, 1928. At this 
meeting there were represented in person 11 shares of stock, and 
by proxy 445 shares. H. W. Davis, Jr., and H. A. Wright were 
elected trustees, each to serve three years, and their qualifying 
oath as trustees is attached to the corporate records. 

Corporate Records 


The corporate records of the Company were reviewed and 
found in order. 
Board of Trustees 
T. C. Brownlee; H. W. Davis, Jr.; William McCush; N. H. Seil; 


W. N. Witney; Alston Fairservice; Dr. H. Garner Wright, elected 
a trustee May 7, 1928 to fill the vacancy caused by the death of 
Dr. H. A. Wright. 
Officers 
* President, T. C. Brownlee; First Vice-President, H. W. Davis, 
Jr.; Secretary, N. H. Seil; Assistant Secretary, B. L. Smith; 
Treasurer, N. H. Seil; Medical Director, Dr. H. G. Wright; 
General Counsel, W. M. Whitney. 
Finance Committee 
T. C. Brownlee, N. H. Seil, W. M. Whitney. 


accounts and records. Items of disbursement directly chargeable 
to the accident and health business are kept in separate ledger 
accounts. Expense items, not directly chargeable to either branch, 
have been allocated in the statements on a percentage basis, at 
a ratio governed by the net premium income of the life anq 
accident and health departments. The investments and funds are 
all carried under the life department with the exception of pr 
miums in course of collection for accident and health business 
They so appear in the financial statements. 
Financial Statement, December 31, 1928 
Ledger Assets 


Gross premiums in course of collection on policies 


effective on and after October 1, 1928 ............ SS ALANS 
Gross premiums in course of collection on pelicies 
effective prior to October 1, 1928 ................. O7T041 
SD >Ssauncatetndi «5 Geode eae acen el eaaln ae Simao dbw a 06d $9,215.25 
Ledger assets from Life Department .............. 226,545.00 
Deenk DA MOE Fi ccccwadvoassecserswsccvecess $235,761.15 
Non-Ledger Assets 
Non-ledger assets from Life Department ........... SO5S8.71 
ne ee ee ee er eee Tee Ce $245, 249.8 
Deducts Assets Not Admitted 
Gross premiums in course of collec- 
tion on policies effective prior to 
Based Bi Pe eisecsves ec cestksnses $670.41 
Assets not admitted from Life Dept. 3,610.31 
- — 4,280.72 


$241,069.14 


Liabilities 

Accident and health claims in process of adjust- 
ment less $172.00 reinsurance ..........seeeeeeees $5,811.35 
Reserved for claims incurred and unreported...... 717.5 
Total unearned premiums ..........+eeeeeeeeeeeeeee 29,949.30 

Commissions due or to become due on policies effec- 
tive on and after October 1, 1928 ............0e66 2, $48.28 
Taxes on premiums accrued ...........e-eeeeeeeeee 660.4 
Premiums paid in advance ...... 0. .ceccecccccccencce 288.35 
Coupons due and ACCTUCd ......ceccccccscccccccees 514.92 
Reinsurance premiums accrued ...........++eeeeeees 1,212.51 
Accounts due and aCCrued .....cccccccccccccccccs 210.09 
Northwestern Agency Company ........-+e.seeeeeee 100.34 
eee $42,322.7 





Tue BaALTIMorE Lire INSURANCE COMPANY OF BALTIMORE CITY 


HOME OFFICE 


Charles and Saratoga Streets 


BALTIMORE, MD. 


Witutiwm O. Macciy, President 


To the average man Life Insurance offers the only SAFE and SANE way to develop an Estate and protect 


the family. 
in the Real Estate Market or other Industrial failures. 
ample surplus. 

Remember! your Policies mature at par or better. 


LIFE INSURANCE POLICIES are not affected by fluctuations in the Stock Market, depressions 


Your investment is protected by legal reserves and an 


No shrinking in your Estate. 


Tue Bactimore Lire INSURANCE COMPANY OF BALTIMORE CITY 


INCORPORATED 1882 
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Liabilities from Life statement ...........++eeeeeeee 24,325.15 
Total liabilities except capital ................. $66,647.88 
Capital DEI UD onc ccrccceccccssccdvecccccseccese mews 143,000.00 
Unassigned ee GHD. ni dans dancécécéccdwcteo> 31,421.26 
Tote c.cacede sede eae eee sng 00 0e 6et0n eeeeemranen eens $241, 069.14 
Exhibit of Premiums in Force, Accident and Health 
Premiums in force December 31, 1927 ............. $65,320.55 
Written during the YeERr ....ccccccccsccscccccsecess 86,597.54 
Motel’ <svakawsCaas ofsebhi008ectwessunbesenenewehne $151,918.09 
Deduct: Cancellations and expirations ............. 84,176.01 
Premiums in force December 31, 1928 .............. $67,742.08 
Reinsurance premiums .........sccccscccccccecs - 7,843.47 
Net premiums in force ..........++++-. Ccocvceccesee 


$59,899.61 
Comments on Financial Statement 
Income 

The items of income for the Accident and Health Department 

need no special comment. 
Disbursements 

The items of disbursements are usual and need no special com- 
ment. 

Ledger Assets 

A complkte detail check was made of the premiums in course 
of collection. The premium cards are not in balance with the 
general ledger but the difference is minor. The premiums in 
force on policies effective prior to October 1, 1928 were deducted 
as assets not admitted. 

Liabilities 

The claim files were revived on all unpaid claims and on many 
of the paid claims. The outstanding claims were established by 
estimate on each claim, and where the claims have been settled 
subsequent to December 31, 1928, the exact amount of the settle- 
ment was used. The files disclose prompt and equitable settle- 
ment and payment of policy claims. 

Unearned Premium Reserve 

The unearned premium reserve represents fifty (50) per cent of 
the net accident and health premiums in force. All policies are 
written for a term of one year subject to renewal at the end 
of the year. 

The other liability items were established and appear to be self- 
explanatory. 

Accounts and Records 

The accident and health premiums in force record is main- 
tained on a cumulative plan which should be changed to a 
monthly expiration record. 

The card record of premiums on accident and health policies 
should be kept in balance with the general ledger account of 
premiums in course of collection. 

Financial Statement, Decomber 31, 1928 


Ledger balance December 31, 1927........ acne ° $225,928.71 
Increase of paid up capital .......... iteerenes beens 10,000.00 
SOE | cciuvtievsevasdesvscavssuass Cecewvegredeeseoons ° $235,938.71 
income 
First year premiums less $1,051.80 reinsurance...... $14,513.70 

First year premiums for total and permanent dis- 
ability benefits less $0.99 reinsurance ............. 168.21 
First year premiums for double indemnity ........ 7.46 
Guaranteed premium reductions applied to purchase 
PUPS GREAOWMIORE BOAITIORE 6occccccndvdsascceccsces 182.54 
Er eee ee ee $14, $71.91 
fenewal premiums less $2,037.04 reinsurance ...... 15,246.42 
TORRE MOG: DUI 6 ccc ce cvacsasesncnisacatenned $30,118.33 


Coupons left with Company to accumulate at interest 1,702.83 


Gross int. on bonds less $472.65 accrued 





nterest on bonds purchased ........ $9,826.54 
Gross interest from deposits in banks.. 
Interest on premium notes ............ 

Dota) INGO. vo ciescccsinse0wssyni sods secudees epee 10,231.34 
Accounts previously charged off ............. esecons 290.92 
Surplus contributed with sale of stock ............. 5,000.00 
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Disbursements 

Death claims less $2,467.00 reinsurance .............. 
Guarantee premium reductions used _ to 

pure endowment additions .................+.. cove 
Surrender values applied to pay premiums ........ 
Coupons applied to pay premiums .................. 
NIE MIE ac Poncuied inlowwedeaaeweGeeabayexeneses 
Coupons left to accumulate on interest .............. 
Interest on coupons withdrawn 
Commissions to agents, first year $9,117.25, renewal 

DE. ans pu Ce aehicd cores at eheseast eure yeewecnesee 
CER SP WIN oo 0 ces cdeks onebacticecuwreieebe 
PCN: OE CIID oo ice eeceivideeapessauceteess 
Medical examiners fees $646.00; inspection of risks 

$298.73 





Se SN ction a cba s at awedaweiamaancsdowebak 
Salaries of officers, trustees and employees ......... 
Advertising $822.38, exchange $0.70 ............008- ° 
PS SUE IE ~ 58 wie ccccndnsvaweetwecseseace 
General expense $241.91, rent $804.39 ............... . 
Legal expense not claims ..............eeee0- osanees 
Insurance Department licenses and fees ............ 
Office supplies $76.91, postage $191.50 .............. ° 
eS GU GRGIOE oon c 0.06 scccsesnssecisvcsscsve 
Subscriptions and periodicals $81.85, taxes on pre- 

IE SUID. cnsie' 6 sh ore Naiewinn o's Gc aos lave ania oie aeenion 


Telephone and telegraph $207.86, 
$568.68 


traveling expense 


Commission on sale of capital stock ........... sume 
Loss on sale or maturity of bonds ................. 
Gross decrease by amortization in book val. of bonds 
Decrease in ledger liabilities ................. aeeee > 

OL! - dwndvincwenetbebes snd sweetened ee oeanee ° 
Disbursements from Accident department ........... 
Total disbursements ............. Nw VAs waaeanegee . . 

Balance cvmertpeheh wine Gan aien ace knit ce aakione A 








Se I OE I hic soko nko sakascsewnwcee seems 
ST Ot MOON vv cccerntedecueeuchuceowees $540.94 
Deposits in banks not on interest 15,551.11 
Deposits in banks on interest ....... ° 4,659.32 
Agents balances debit $3,110.21, credit $1,482.67..... 
BEVENCO DAFOE OR BORO: doce ccecidian deccccceseecce 
BR Asta yaewie DRaeane Sete MENG EOCENE Sea aawceh as 
Ledger assets from accident department ........ . 
Oe SRN ED sib.b kdivedadtdc ee eendsstwntheneaes ‘ 
Non-Ledger Assets 
Interest accrued on bonds ........... $3,875.33 
Int. due and accrued on bank deposits 85.19 
iross premiums due less 
POIRBMTANCS <occcscccses $38. 98 $1,080.35 
Gross deferred premiums 2,892.7 4,519.64 
oo SR nn ee ‘ 2,931.73 $5,599.99 
Deduct loading ......... 1,897.81 1,005.72 
Net prem. due & deferred $1,033.92 $4,594.27 
Total nonm-lediger O88CtS 2... ccccccsccceccecs rive 


Continued on next page 


$112,546.56 


247 
Profit on bonds sold or redeemed .................+ ; 103.90 
Profit on forfeiture of stock subscriptions ......... 165.00 
Increase in book value of bonds by amortization.... 17.10 


$47,629.42 
64,917.14 


$348,485.27 


$4,033.00 


182.54 
23.11 
26.99 

141.82 

1,702.83 
3.57 


9,537.23 
8,416.67 
70.67 


944.73 
1,290.14 
6,825.13 

$23.08 

106.06 
1,046.30 

15.00 

229.00 

268.41 
1,358.65 


$39,590.84 
73,133.28 


$112,724.12 


$235,761.15 


$203,666.89 


20,751.37 
1,627.64 
500.00 


$226,545.90 
9,215.25 


$235,761.15 


$3,960.52 


5,628.19 


$9,588.71 





NORTHWESTERN LIFE AND ACCIDENT CO.—Continued 


$245,549.86 


Gross assets 
Deduct Assets not Admitted 
Agents debit balances $3,110.31 
Advance on lease 500.00 


Totals 
Assets not admitted from acc. dept.... 


$3,610.31 
670.41 
~ 4 280.72 
Total admitted assets $241,069.14 
Liabilities 
Net present value of all outstanding 
policies computed on the American 
Experience Table of Mortality at 3% 
per cent 
Same for pure endowment additions.. 
Extra reserve for sub-standard risks.. 


$22,163.26 
219.40 
83.59 
$22,466.25 


2,109.59 


Total 
Deduct net value of risks reinsured... 


Net reserve 
Reserve for total and permanent dis... 
Reserve for double indemnity 


$20,356.66 


—— - 219.69 
Coupons left to accumulate and int. at 34% per cent 2,253.14 
Taxes accrued on premiums 
Salaries, accounts and bills accrued 
Premium extension fees 

Premiums on applications pending 
Premiums paid in advance 
Suspense cash 

Medical fees 


325.95 
61.47 
123.48 
18.05 
70.00 
$24,325.15 


42,322.73 


Total 
Liabilities from accident 


Total liabilities except 
Capital paid up 
Surplus 


$66,647.88 
143,000.00 
$1,421.26 


$241,069.14 
Exhibit of Policies 
Lite 
In force December 31, 1927 $730,053.46 
Issued during the year 535,000.00 
Return premium additions 76.00 


$1,265,129.46 
Deduct ceased by: 
Death 
Decrease 
Lapsed 
Total terminated $175,275.46 
Outstanding December 31, $1,089, 854..00 
Policies reinsured $328,467.00 
Comments on Financial Statement 
Income and Dishursements 
The items of income and disbursement appear to be self-ex- 
planatory and need no special comment. 


Ledger Assets 
Book value of bonds $203,666.89 

The bonds are amortized and therefore the book value repre- 
sents the amortized value of the bonds. The bonds were counted 
which verified the records of the company. 

The accrued interest was computed and is included in the state- 
ment as a non-ledger asset. No bonds were found in default 
of either principal or interest. They are kept in a safe deposit 
box and the sole access thereto is vested in the president of the 
company. 

Cash in office and deposit in banks $20,751.37 

The cash in the office was verified by actual count at a sub- 
sequent date and tracing of entries in the cash journal back to 
December 31, 1928. 

The deposits in banks were verified by certificates from the 
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APARTMENT 
HOTEL 
Beautifully furnished 
apartments of 1.2 &3 
rooms ~ located in the 


SCHENLEY PARK DISTRICT 


IDEAL LOCATION ON 
TWO BOULEVARDS AT 
245 MELWOOD AVE 


PITTSBURGH 








banks on the Departmental blank, which were reconciled to the 
ledger accounts. 
Agents balances $1,627.64 

The gross agents debit balances of $3,110.31 represents the 
amount due from agents for advances and for first year premiums 
on policies written by them. 

Policies are only charged to agents where they have accepted 
settlement from the insured for the premiums. 

Non-Ledger Assets 

Net amount of premiums due and deferred $5,628.19 

A schedule of premiums due and deferred was prepared show 
ing both the gross and net premiums. The exact loading was 
obtained therefrom, 


Liabilities 
Net reserve $20,356.66 

All policies with one exception issued by the company including 
term policies provided for one year preliminary term insurance, 
adjusted to the twenty payment life basis. The valuation stand- 
ard is the American Experience Table of Mortality and 3% per 
cent interest. 

The reserves were calculated accordingly on all policies in 
force and additions thereto and also on the reinsurance. The 
reinsurance in general is on the annual renewable term basis. 
The maximum net retention of the company is $2500.00. The 
extra reserve for ‘sub-standard risks was computed at 50 per 
cent of the additional premium. The gross premium at certain 
ages on one policy form is less than the net premium. The 
reserve for the deficient premiums is included in the computation 
of the net value of the policies. 

Reserve for total and permanent disability $212.22 

The total and permanent disability benefits with the exception 
of a very few policies only provide for wuiver of premiums 
and therefore the reserve is very low. 

Coupons left to accumulate $2,253.14 

The company issues one coupon policy form. The coupons 
are payable beginning with the payment of the second premium 
and provide for proportionate credits of the coupon if the pre- 
mium is paid quarterly or semi-annually. 











coupe 
ible t 
Reg 
policy 
surre 
Prem 
The 
exten 
instal 
paid 
fees ¢ 
ledge) 
All 
to be 


The 
ledge 
1430 
The 

The 
hone 


The 
pense 


deere 


The 
and ; 


Ack 
court 
durin 








Hiums 


epted 


luding 
rance, 
stand- 
My per 


ies in 
The 
basis 
The 

mL per 
certain 
The 
utation 


‘a ption 
miums 


oupons 
remium 
he pre- 





BEST’S INSURANCE NEWS (Life Edition) 




















ALL DIXIE 1S OUR FIELO 


WILMER L. MOORE, President 











THE SOUTHERN STATES LIFE 


INSURANCE COMPANY 
ATLANTA, GEORGIA 








In each of these states excel- 
lent territories are available. 
We help our General Agents 
GEORGIA in getting salesmen. 
KENTUCKY We help our underwriters in 
getting business. 
Non-Medical Privilege. 
SoutH CAROLINA Participating and Non-Parti- 
TENNESSEE cipating. 

TEXAS Ages 30 days through 65 


years. 


ALABAMA 
FLORIDA 


LouISIANA 





E. S. ALBRITTON 
Vice-President and Manager of Agencies 























The automatic option in the coupons is to have them accumu- 
late at 3% per cent interest. 

The company has not prepared records for accounting of the 
coupons and the limited number of them to date made it feas- 
ible to check the item from the premium cards. 

Regular coupon cards should be prepared for each coupon 
policy providing for the complete record and have the coupons 
surrendered attached thereto. 

Premium extension fees $325.95 

The company has not accepted any premium notes but does 
extend the date of payment of a renewal premium in some 
instances by making a charge therefor, and when the premium is 
paid credit is given for the extension fee paid. The extension 
fees are carried as a liability as the premium is shown as a non- 
ledger asset under deferred premiums due. 

All of the other liabilities were established, and as they appear 
to be self-explanatory no comment is made thereon. 


Capital Stock 
The capital stock records were checked in detail and the stock 
ledger balanced with the certificate book stubs, which showed 
430 shares outstanding with a par value of $100.00 per share. 
The authorized capital stock is 1500 shares. 
The stock is distributed among a large number of stockholders, 
hone of whom have large holdings. 


Surplus 
The surplus shows a decrease for the year. The usual ex- 
penses in establishing an agency force accounts for most of the 
decrease. The net decrease in surplus was $15,577.37. 
Accounts and Records 
The company is gradually making changes in the accounting 
and adding additional records. 


Acknowledgment 
Acknowledgment is made of the assistance rendered and the 
courtesies extended by the officers and employees of the company 
during the course of this examination. 
Respectfully submitted, 
Geo. H. Tarbell, Examiner. 
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SUN LIFE ASSURANCE COMPANY OF CANADA 
Established 1865 


A TOWER OF STRENGTH 


$488,958 ,000 
Surplus $54,439,000 
Total Liabilities $434,519,000 





Interest on Policy Proceeds, Profits. etc., 
left with the Company 


3*2 % 


The Company has attractwe opportunities for 


capable and ambitious men. 


eS 


SUN LIFE ASSURANCE COMPANY OF CANADA 


Heap OFFice: .MONTREAL 





























PEERLESS 


LITHOGRAPHED 


LETTERHEADS 





| Will Save You Money! 


Producing over 2 Million Pieces Daily - -- 


Ind‘fags frowueon beens Lower Svt An Hotel of Distinction 
Letterheads for Every Requirement 
ees You will find the Spink Arms an ideal 

Produced ca hotel, because of its proximity to the 

.10 per M business section. It is just three blocks 

from the “circle’”—the heart of down- 


town 
HAMMERMILL ° 
Siweeecs cs. 7) Beem 








_— 500 ROOMS 


A Fine Grade of Rag Bond fer Your Better Requirements 
ees 


Alse a High Grade Bond with Your Own Special 
Watermarked in Each Sheet of Letter Paper 


ase FS 


Send for Complete Portiolic of Samples and Prices 


Peerless Lithographing Co., Inc. SPINK ARM S HOTEL 


4313-21 DIVERSEY AVENUE :: :: CHICAGO, ILL 
Phone—Spaulding 7000 


Excellent parking and garage facilities 


INDIANAPOLIS 
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NORTHWESTERN MUTUAL LIFE INSURANCE CO., 
MILWAUKEE, WISCONSIN 
Re-elects Trustees 

announces that nine trustees have been elected 
full term of three years, seven of these being re-elected. 
w trustees are: J. F. 
toston, Mass., and Rose, succeeding Embry Swear- 
Louisville, Other trustees elected to fulfill unex- 
pired terms are Halstead G, Freeman, Louis Quarles and Robert 
A. Uihlein, respectively, E. R. Tinker, R. E. Hunter 
and Fr. L. 


The 
for th« 


company 


Perkins, succeeding 
Ilugh L. 
Ky. 


Erston Clement 
ingen of 


succeeding, 


Sivyer. 


NORTHWESTERN NATIONAL LIFE INS. CO., 
MINNEAPOLIS, MINNESOTA 
New Business Nineteen Percent Ahead 
The Northwestern National Life of Minneapolis ended the best 
open.ng six months’ period in its history with a record-breaking 
June total of $6,803,064 hew written 
increase of 24 per ec over June, 1228, 
paid-for for the first months of the year 
. an increase of $5,281,071 over the same period 
gain of 18.6 per cent. The record in new paid-for 
the opening six months of the past four years is 
$25,876,083 in 1926, $26,562,821 in 1927, $28,346,107 in 
in 1929. The percentage increase in 1927 
year was 2.6 per cent, while in 1928 it was 
6.7 per cent and in 1929, 18.6 per cent. 


in business. This was an 


nt 
business six 
in 1925, 


business 


or a 
for 
as follows: 

1928, $33,627,175 


over the preceding 


OLD COLONY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 

Inquiry Resumed 

The inquiry the value of th's company’s Florida land 
and Home Office building is continuing before Max M. Korshak, 
master in chancery for Judge Harry Fisher of the Circuit Court. 
The company claims that it is not insolvent and that the true 
values of these properties are considerably in excess of the value 
put on them by Kable of Springfield, for the Illinois 
Insurance Department. To date Mr. Kable has revised some of 
his placing slightly higher on some pieces of property 
but slightly lower on so that the general condition has 


into 


George 


values, 
others 
not been greatly changed. 


ONTARIO EQUITABLE LIFE & ACCIDENT INS. CO., 
WATERLOO, ONTARIO, CANADA 
Stock Increase 
increased its stock 10,500 new 
up practically 1000 and expired on July 
The merger of this company and the Equity Life has been 
cousummated, 


This 
The 


2nd 


company has 


rights 


by shares, 


were taken 


OREGON LIFE INSURANCE COMPANY, 
PORTLAND, ORE. 
Mutualizes 

On July 12th the policyholders of this company, at a meeting 
at the Home Office, voted to retire the capital stock at par and 
to mutualize the company. This in accordance with a_ pro- 
vision of the company’s charter. More than 659% of the insurance 
in force was represented at the meeting and it is expected that 
details of the transfer can be completed by August Ist. 

The company will the only mutual company west of the 
Rocky Mountains. It has always been most excellently managed 
and receives a first rating from us. 


is 


be 


PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 
New Policy Forms 
This company has issued a complete new set of policy forms 


which are modern in every respect. The chief change made in 
the policy provisions lies in the settlement options. With the 
new edition, payment of excess interest is made in conjunction 
with the regular interest or installment payments; formerly the 
company would pay such excess interest only annually. <A so- 
called “Spendthrift’ clause has also been included which pro- 
vides that where State laws permit policy proceeds payable in 
accordance with any of the settlement options cannot at- 
tached by a creditor. 
Improved Term Net Cost 

The company is glad to announce an increased schedule of 

dividends on Participating Five and Ten Year Convertible Term 


be 





policies written on and after July 1, 1929. There will be a con- 
current increase in dividends on existing Term policies as apply- 
ing to anniversary dates falling on or after July 1, 1930. 

There will be no change in the conditions of the Five and Ten 
Year Convertible Term policy contracts, nor in the premium rates 
or lim.ts of age or amount. 

In order to avoid excessive expense attached to the issuance 
of small policies at low premiums, beginning July 1 it will 
entertain applications for Term insurance for not less than $5,000, 
except where insurance on some other form is being applied for 
in conjunction with the Term policy that the total amount 
of coverage applied for at the time is not less than $5,000. In 
no event, will a Term be issued for less than 
$2,500. 

A leaflet showing illustrations of the new dividends for all ages 
and policy years will shortly. In the the 
following chart is all that is available. 

Illustrations—New Dividend Scale—$1,000 
10 YEAR CONVERTIBLE TERM 
Age Age Age Age Age 
25 30 35 40 45 
$3.88 $4.00 $4.19 $4.47 $4.97 
3.99 4.12 4.28 4.63 5.27 
4.14 4.32 4.50 4.91 5.57 
5 YEAR CONVERTIBLE TERM 
Age Age Age Age Age 
25 30 35 40 45 
$3.41 $3.47 $3.56 $3.75 $3.92 
3.50 3.57 3.62 3.85 4.13 
Recent Agency Changes 

The company announces the following appointments: 

Willam B. Daniels appointed General Agent at Washington, 
D. C.—Harry C. Leps, former General Agent, resigned. 

H. F. Cerf, General Agent, Ft. Worth, Texas, died May 16, 
1929. Agency consolidated with that of E. D. Bennett, General 
Agent. 

Frank D. Cummings appointed General Agent at Minneapolis, 
Minn.—W. H. Oshier, former General Agent, resigned account of 
ill health. 

Noel and Brownlee (Guy A. Noel and 
appointed General Agents at Waco, Texas. 

B. L. Owen, for more than twenty years General Agent at 
Columbus, Miss., and retired for past three years, died June 24, 
1929. 

Following the death of Robert L. Coleman, Ashland, Ky., 
Agency was divided into the following appointments: 

Thos. H. Wall, G. A., Ashland, Ky. 

Robt. H. Ford, G. A., Louisville, Ky. 

Both of these men were agents under Mr. Coleman. 

Mr. C. T. Allen appointed General Agent at Grand Rapids, 
M.ch.—Arthur L, Rodd, former General Agent, resigned. 


80 


however, policy 


be issued meantime 


End of 


Age 


EK. Morris Brownlee) 


his 


PILOT LIFE INSURANCE CO., 

GREENSBORO, N. C. 

Limits Increased 
10, important changes in underwriting practice 

Pilot Life Insurance Company, Greensboro, N. 
C., with regard to double accident indemnity, increase in amounts 
of insurance issued upon whole life and twenty pay life, and 
the discontinuance of the economic plan. 

Arthur Watt, Secretary and Actuary of Pilot Life Insurance 
Company epitomizes these changes as follows: 

(1). Insurance issued to white male risks first class in every 
respect may include double accident indemnity up to $25,000.00 
instead of $15,000.00 as heretofore. ixcept for this increase in 
amount, the present underwriting rules are to be followed. 

(2). Insurance on the special whole life and twenty payment 
life plans, both participating and non-participating, will be is- 
sued to first-class risks on applications for up to $100,000.00 
instead of $50,000.00 as heretofore. 

(3). The economic plan will not be issued in future. At one 
time, this plan was in great demand, but it has gradually been 
superseded by the whole life and ideal business policies. 

Appoints New Agents 

The Pilot Life Insurance Company has recently appointed a 
new agency, that of Bridges & Howard Jones Co., 220-226 Dermon 
Bldg., Memphis, Tenn. , 

The company has also recently appointed J. H. Pratt, 409 Ma- 
sonic Temple Bldg., Jacksonville, Fla., a general agent. 


Effective July 
were adopted by 
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SPECIALISTS — INSURANCE PROFESSIONS 
ACTUARIES 


ILLINOIS 


MISSOURI 


OMAHA 











CONSERVATION SPECIALISTS 


THE OTIS HANN CO., INC. 


10 So. LA SALLE STREET 
CHICAGO, ILL. 











ALEXANDER C. GOOD, 
Consulting Actuary, 
404 R. A. Long Building, 
Kansas City, Missouri 


HAIGHT, DAVIS & HAIGHT, Inc. 
Consulting Actuaries 
Frank J. Haight, President 


INDIANAPOLIS 


Kansas City Omana 








NEW YORK 





OKLAHOMA 








DONALD F. CAMPBELL 


CONSULTING ACTUARY 


160 NorRTH LA SALLE STREET 
CHICAGO, ILL. 


TELEPHONE, STATE 7298 














Miles M. Dawson & Son 
Consulting Actuaries 
Auditors and Accountants 
36 WEST 44th STREET 
NEW YORK CITY =: 


T. J. McComb John D. McComb 
T. af. McComb, Assistant Actuary 
McCOMB & McCOMB 
The Law of Insurance a Specialty 
Consulting Actuaries 


nN. ¥. Colcord Bldg. OKLAHOMA Crry 








IOWA 





PENNSYLVANIA 











ERSTON L. MARSHALL 
Consulting Actuary 
919 Hubbell Building 


Des Moines, Iowa New York City 











FACKLER & BREIBY 
CONSULTING ACTUARIES 


25 Church Street 


FRANK M. SPEAKMAN 
Consulting Actuary 


Associates 
Fred E. Swartz, C. P. A. 
W. L. Clayton 
E. P. Higgins 
= N. ¥. The Bourse PHILADELPHIA 























Harwood E. Ryan 
Richard Fondiller 





WOODWARD, FONDILLER ano RYAN 


CONSULTING ACTUARIES 
INSURANCE ACCOUNTANTS 


Jonathan G. Sharp 


75 Fulton St. 
New York 











POSTAL NATIONAL LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Completes Organization 
The organization of this company was completed with a cap- 
ital stock of $150,000 and surplus of $150,000. It is a running 
mate to the Postal Life Insurance Company of this city, and 
will employ agents. The latter company, it will be remembered, 
gets all its business by mail. 


PROVIDENT MUTUAL LIFE INSURANCE COMPANY, 
PHILADELPHIA, PA. 


Death of J. Smith Hart 
The company announces the death of J. Smith Hart, its In- 
surance Supervisor. Mr. Hart entered the service of the Provident 
in 1884 and was appointed supervisor in 1911. He was with the 
company for forty-five years, having spent his entire life in its 
service. 


PRUDENTIAL INS. CO. OF AMERICA, 
NEWARK, N. J. 
Promotions Announced 
Clifford W. Brown, for several years cashier of the Prudential 
Insurance Company of America has been named assistant treas- 
urer by the company’s board of directors. 
The board also appointed E. A. Burkhardt, assistant cashier 
to fill the place vacated by the promotion of the new assistant 
treasurer. 


PYRAMID LIFE INSURANCE CO. OF MO., 
KANSAS CITY, MISSOURI 

Extends Territory 

Insurance Company of Missouri com- 
menced the writing of life insurance in several states in the 
Middle West July Ist. 

It is moving from the present address 1207 Federal Reserve 
Bank Building to the 8th floor of the Security Building, Kansas 
City, Missouri. 


The Pyramid Life 


The officers are the same as in Best's Reports except that Mrs 
Katherine Halterman is secretary. 
SERVICE LIFE INSURANCE COMPANY, 
LINCOLN, NEB. 
Semi-Annual Statement 
The following semi-annual figures as of June 30, 1929, show 
that this company is making good progress. 
Assets and Liabilities June 30, 1929 
Assets 
$49,619.65 
297,375.00 
35,724.89 
42,892.32 
588,300.00 
67,067.36 
14,608.57 
45,394.79 


$1,140,982.58 


Municipal bonds 
Cash 


Def. and uncol. premiums 


Total admitted assets 
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300.00 
067.36 
608.57 
394.79 
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SERVICE LIFE INSURANCE CO.—Continued 
Liabilities 
Reserve liability 
Supplementary contract 
Vaearned interest and premiums 
Commissions accrued 2,076.00 
5,800.00 
30,521.99 
2,500.00 
200,000.00 
51,172.28 


Reserve for taxes, etc, 
Specific fund 
Other liabilities 
Capital 
Surplus 
$1,140, 982.58 
Total admitted assets does not include furniture and fixtures, 
stationery and office supplies. 
Income and Disbursements June 30, 1929 
Income 
Premiums (new) 
Premiums (renewal) 
Ret. premiums, left with company 
Interest on mortgages 
Interest on policy loans 


$157,844.17 
214. SS4.86 
2,816.62 
7.771.354 
2,267.22 
12,577.97 


1,398.18 


Interest on bonds 
Miscellaneous income 
Total income $409,560.36 
Death claims 

Surrender value paid 

teturn premium to policyholders 

Commissions, salaries, medical examinations, etc.... 
Advertising, printing, ete. 

Tax premium income 

Insurance department fees 

All other disbursements 





36,060.61 
159,756.59 
4,161.99 
8,052.20 
4,469.68 
26,533.70 
$282,386.83 
Business in force June 30, 1929, $16,057,130.00; business issued 
in 1929, $2,099,000.00. 


SHERIDAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Examination Report Not Furnished 

We have been informed by the company as of July 5th, that 
the officers are now: P. J. Ryan, president; O. J. Dolan, vice- 
president and treasurer; L. J. Lifka, secretary. 

The directors are: P. J. Ryan, O. J. Dolan, L. J. Lifka, Tasch- 
link, Walter A. Furrey, Joseph F. Bartley, R. H. Daniels, J. J. 
Bailey, G. W. Sheehan. 

The examination report of this company has been completed 
but the INinois Insurance Department has stated that it was 
unable to furnish us with a copy and the company has not re- 


Total disbursements 


plied to our several letters requesting a loan of its copy. 
SOUTHERN CENTRAL LIFE INSURANCE COMPANY, 
MERIDIAN, MISS. 
New Company 

This company has been licensed by the Insurance Department 
to sell stock. It is organizing as an old line stock company 
with an authorized capital of $500,000 and a surplus of a like 
amount. 


STANDARD LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
New Company 

This company has been licensed to sell stock and is completing 
its organization. It will have an authorized capital of $500,000 
and a surplus of a like amount and will operate on the legal 
reserve basis. Officers of the company include some prominent 
men, among them being Gen. J. B. Sterling, who was formerly 
Attorney General of Mississippi; M. S. Enochs of Jackson, sec- 
retary-treasurer; and Niles Moseley as general counsel, who was 
United States referee in bankruptcy. The general manager is 
©. Meiss Harmon. Other data will be published herein when 
available. 


STATE MUTUAL LIFE ASSURANCE COMPANY, 
WORCESTER, MASS. 
New Insurance with Income Contract 
This company announces a new Insurance with Income contract 
Continued on next page 








BEST’S INSURANCE NEWS (Life Edition) 








ROCKFORD LIFE INSURANCE 
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Writing the Best there is in 


Life Insurance. 


Home OFFICE 
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Just Reinsurance 


-- That’s All 





The Reinsurance Life 


Chicago 

















CONDITIONS change. Entirely 

new policies are needed as years 
pass to fit new insurance require- 
ments. Issuance of new policies is 
therefore a measure of a company’s 
desire to keep pace with new condi- 
tions as they arise. 


Our new policies are demonstrating 
their value now in increased business 
and in the enthusiasm of our agents. 


ooo Ss 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 


| policy also provides for a cash settlement, or a cash and » 
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Jnsurance Company otAmerica 


MILWAUKEE, WISCONSIN 


operating in the following states: 


CALIFORNIA 
ILLINOIS 

IOWA 
MICHIGAN 
MINNESOTA 
OHIO 
OKLAHOMA 
OREGON 
PENNSYLVANIA 
SOUTH DAKOTA 
TEXAS 
WASHINGTON 
WISCONSIN 


Address us if unattached. 
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STATE MUTUAL LIFE ASSUR. CO.—Continuc. 
on which an income for life with ten payments guara: 
available at ages 55, 60 or 65. On the basis of the present scale 
an average extra dividend would be allowed on this ines: of 
about $7 a month. The first payment is made immediate] The 


ed ig 


d-up 
vility, 


cash 


life or entirely paid-up life, the latter two subject to insur 
After two years’ premiums are paid the contract has 
value, extended or paid-up insurance, and the paid-up valu 
larger than the deposits. The amount of the cash value exceeds 
the deposits around the twelfth year. The contract provides 
insurance for the face amount to maturity although in th: later 
years this is exceeded by the cash value, Dividends are payable 
annually beginning the end of the first year. Specimen rates 
and values appear following. 


es are 


Age 25 
Insurance with Income 
At age 55 At age 60 
Reg. Prem. $44.48 $33.95 
Dis. Inc. 47.36 37.04 
45.20 31.63 
1.59 1.54 
Cash Values 
S54 
93 
131 
170 
373 
618 
914 
1269 
1680 
Age 30 
Reg. Prem. $56.16 
Dis. Ine. 59.25 
57.02 
1.61 
Cash Values 
$75 
226 150 
497 329 
825 At 
1220 S803 
eves 1490 
Age 35 
Reg. Prem. $74.03 $51.97 
Dis. Ine. 77.38 55.66 
75.11 52.97 
1.63 1.56 
Cash Values 
$108 $65 
312 199 
GSY 438 
1145 725 
1680 1076 
Age 40 
Reg. Prem. $104.18 $40.24 
Dis. Ine. 107.86 72.24 54.08 
105.60 5o.52 
1.67 
Cash Values 
$163 
459 
1018 
1680 


Age 45 
$164.86 $95.42 
168.91 100.08 
166.80 97.21 
1.70 1.59 
Cash Values 
$277 $142 


Continued on page 256 
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BEST’S LIFE INSURANCE REPORTS 


1929 EDITION 


Supplemented Monthly with 


BEST’S LIFE INSURANCE NEWS for One Year 


Beginning with the May 1929 Issue 


Our subscribers will be interested to know that to all purchasers 
of Best’s Lire INSURANCE REPorts an annual subscription to Best’s 
Life Insurance News (regularly priced at $3.00 annually) will be 


included. 


Best’s Lire INsuraNcE News, which chronicals all happenings of 


importance in the Life Insurance Business, will act as a monthly 


supplement to Best’s Life Insurance Reports. 


5 x 8 INCHES 
BIBLE PAPER 
FLEXIBLE LEATHER BINDING 
PUBLISHED ANNUALLY IN 


Our subscribers will find this “Book and News” combination most MAY 


valuable. 


BEST’S LIFE INSURANCE REPORTS CONTAIN THE FOLLOWING TOPICAL PARAGRAPHS 
FOR EACH COMPANY 


Assets and Liabilities in detail 

Income and Disbursements in detail 

Gain and Loss Exhibit in detail 

Classes and Amounts of Business in Force: Ordinary, industrial, 
group; participating, non-participating, deferred dividends. 

Analysis of Expenses and Loadings, etc., for the last five years 

History since organization 

Management and Reputation: editorial comment, “rating” and 
also insurance experience of executive officers 

Forms of Policies Issued: kinds of standard and unusual policy 
forms; ratings for women 

Policy Provisions: Non-forfeitable benefits, disability benefits, 
double indemnity benefits; whether or not issued to women 


Growth of the Company since organization 


Cash Premium Income for the last five years; new and renewal; 
life disability and double indemnity separately, with totals 


Gross and Net Lines: Maximum amount written and retained 
Officers 

Directors or Trustees 

Territory: States in which companies are licensed 


Form of Valuation: Actuarial tables used and amounts of busi- 
ness on the various principal forms 


Note: Fraternals and Assessments fully reported upon. Valua- 
tion results given if obtainable. 


$15.00 PER COPY 


under club arrangement with us 


[ Reduced rates if you represent any company | 


ALFRED M. BEST COMPANY, Inc. 


HOME OFFICE, 


BEST BUILDING 


75 Fulton Street, NEW YORK 


CHICAGO 
10 South La Salle Street 


ATLANTA 
1330 Hurt Bldg. 


CLEVELAND 
360 Hippodrome Annex 
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MORRISON HOTEL 


Corner Madison and Clark Streets 
| 





Closest se : Closest 
to ’ : A to 
Sesces : Theatres 

: $ and 


and aa: || Railroad 
Offices : ‘ : Stations 





Tallest Forty-six 
in the 


The New Morrison, when com- Stories 

World pleted, will be the world’s largest High 

and tallest hotel—46 stories high, 
with 3,400 rooms. 








1944 Rooms $2.50 Up 


—all outside, with bath, running ice water ,telephone, bed- 
head lamp, and Servidor. A housekeeper is stationed on 
each floor. All guests enjoy the privileges of the hotel's 


garage. , ss . 
Wire or Write for Reserations 











, 1929 
404 
805 
1490 


Age 50 
teg. Prem. not 


issued 


“Le 
Cash Values 
$241 
669 
1400 


STATE NATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
In Process of Organization 

This company has been incorporated and is in process of 
organization under the management of Cornelius J. Shea, for 
mer general agent of the Michigan Mutual and agency director 
of the Continental Life. Mr. Shea bears a ood reputation. The 
capital will be $100,000 and the surplus $250,000. 

The stock will all be non-assessable common stock, there 
being only the one class. There are 10,000 shares, par value $10, 
and the stock is being sold at $25 a -share without organization 
expenses, which is commendable. 

Also connected with the company will be C. J. Prince, vice 
president, Scruggs, Vandervoort & Barney Bank; Robert C. Grier, 
attorney at law; Sam T. Able; Fred Krone, manager, Mortgage 
& Securities Co.; Ben P. Goodwin, secretary-treasurer, Hogan 
Goodwin Printing Co.; Frank L. Rogles, manager, Howe Scale 
Co.; H. W. Kuechenmeister, investments; Frank W. Ives, secre- 
tary, Mississippi Valley Structural Steel Co. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CANADA 
Authorized Capital $2,000,000 


The Ex-Chequer Court of Montreal has decided against the 
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0OLORADO———— ILLINOIS—-—-INDIANA—IOWA 


“INDEPENDENCE FOR DEPENDENTS” 


TENNESSEE 


CALIFORNIA 


IOWA 


ARKANSAS 


O. W. JOHNSON, President 


WEST VIRGINIA WASHINGTON 





VIRGINIA 


KANSAS———— 


Request Details For Our Remunerative Contracts For 


AGENCY MANAGERS FOR ILLINOIS 


You Will Benefit By Our Special Attention Now To These States 


SECURITY LIFE INSURANCE COMPANY or AMERICA 


138 North La Salle Street, Chicago 


TENNESSEE 
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KENTUCKY————MICHIGAN————_M INNESO 


IunNOSSIN——— > 


MICHIGAN 


OHIO 


S. W. GOSS, Vice President 


Oo-——VASVYUSAN 


PENNSYLVANIA OREGON—————-OHI 





company in the matter of the amount of its authorized capital 
stock, the Court holding this to be $2,000,000. It is expected 
that the company will take the case to the Privy Council, failing 
which it will be necessary to get a legislative amendment au 
thorizing additional capital before the capital may be increased. 


SUPREME LIBERTY LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Reinsures Liberty Life 
This company has reinsured the Liberty Life of Illinois, the 
Supreme Life and Casualty Company of Ohio, and the North- 
eastern Life Insurance Company of New Jersey. Details regard- 
ing this transaction may be found in a previous issue. 


TRANSCONTINENTAL LIFE INSURANCE COMPANY, 
OKLAHOMA CITY, OKLA. 
Additional Information 
History 

This company was licensed to begin business on July 11, 1929, 
with a paid-in capital of $104,964 and a surplus of the same 
amount. The company was incorporated March 8, 1929, with an 
authorized capital of $500,000. The company was organized 
without promotion expense, which is commendable. 


Policies Issued 

The company will issue all standard forms of policies but 
expects to make a specialty of the “standard” forms carrying 
double and triple indemnity and an accident and disability benefit 
paying $10 a week on each $1,000 for 52 weeks for a total dis- 
ability from any accident, and $5 a week thereafter throughout 
the period of disability. This feature will not be issued in 
excess of a weekly indemnity of $100. In addition, the company 
will write a Life Expectancy policy at a low rate ($14.38 per 
thousand at age 35 and continuing for 32 years). The rates 
charged for double and triple indemnity will be $2 a thousand, 
and the accident feature is $3 for each $10 weekly indemnity 
on first-class risks only. A complete line of Juvenile policies 
will be offered at a later date. 








2 23393839, 
2 33933333000593 


WACO, TEXAS 
UNUSUALLY LOW RATES 


Three of Texas’ finest moderate 
priced hotels. Maximum rate--3.00 


HILTON HOTELS 


Officers 

The officers of the company and their connections are as follows: 

George A. Henshaw, president: attorney, member constitutional 
convention, ten years corporation commissioner and assistant at- 
torney general, three years receiver for the Oklahoma Railway. 

John E. Dickson, first vice-president: former city treasurer, 
Oklahoma City, president, Homakola Oil Company, director in 
the Fidelity National Bank, Oklahoma City. 

Hubert L. Bolen, second vice-president: attorney, former U. 
S. Internal Revenue Collector, Oklahoma. 

T. S. DeArmon, third vice-president: vice-president Guarantee 
State Bank, Mangum, land owner and capitalist, Mangum, Okla- 
homa. 

John W. Harreld, secretary: former U. S. senator, attorney 
and capitalist. 

Continued on next page 


OVER 
ONE HUNDRED MILLION DOLLARS 
LIFE INSURANCE IN FORCE 


Unexcelled popular Industrial and Ordinary policies. 


Opportunity for 


earnest and ambitious men. 





THE COLONIAL LIFE INSURANCE COMPANY OF AMERICA 


Home Orrice — Jersey City, N. J. 
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TRANSCONTINENTAL LIFE INS. CO.—Conti: 
Scott Farris, treasurer: fourteen years congressman | 
homa, 1967 to 1921, chairman Public Lands Committee eigh( 
attorney owner Cotton Exchange Building, Oklahoma Ci: Mutu 
For You in the PILOT LIF | italist. Mutt 
or ou in the LIFE George A. Henshaw, Jr., director: president Hensh Oil Natic 
Corporation, vice-president, Ackron Oil Corporation, New York. New 
INVESTIGATE WELL president G. A. Henshaw, Jr., Inc., vice-president Metropolitan om 
Royalty Corporation, New York, capitalist. Nor 
W. J. Wylie, director: oil man, contractor, and capital Nort! 


j V. V. Harris, director: attorney, oil man, director in t Lib- Old 
2 erty National Bank, Oklahoma City, investments, real cstate Onta 
. loans. Or 


Okla- 


years, 


There are Real Possibilities Mutu 


Cap- 





Cc. G. Hill, director: proprietor, C. G. Hill Co., paint and — 
paper. acl 
R. R. Bell, general counsel: attorney, firm Ledbetter, Stuart Pilot 
Participating and non- indemnity contracts for { and Bell, stockholder Security National Bank, Oklahoma City Post: 
articipating plans. © both men and women. : a eee tied os _ 
owaodited’ = men and Sub-standard risk  con- TRAVELERS INSURANCE COMPANY, 
women. tracts. } HARTFORD, CONN. 
Endowment and ordinary Complete accident cover- Increasing Capital to $20,000,000 
life policies on children. age, including policies for The Travelers Insurance Company has called a special meeting 
Disability and double children. of stockholders for July 29 to act upon the recommendation of 
a the board of directors that the capital of the company be increased 
Training School and Home Office Assistance from $17,500,000 to $20,000,000, the new stock to be paid for at 
, par, $100 a share, rights to issue to stockholders of record June Acq 
Liberal first year and non-forfeitable renewal 28 and to expire September 18, when the new stock must be paid oe 
commissions. for in full. Diss 
As we go to press we are informed that the stockholders ap- Dis: 
| proved the directors’ recommendation. Auge 
| or 
PILOT ue | | THE UNION CENTRAL LIFE INSURANCE COMPANY, ay 
} CINCINNATI, OHIO L 
GreEENSBORO, N. C. New Endowment at 75 Policy Ine 
‘ | This company has announced a new Endowment at 75 Policy ints 
T. D. Brarr, A. W. McALISTER, This policy is not special in any way, either as to form of _ 
Agency Mor. President. | contract or dividend scale. It is simply a regular form gotten a 


Mai 
out to complete the set of endowments maturing at fixed ages Mat 


As soon as the rates and values are available they will be Mot 
published in these columns. Our 
Our 
Rat 
Ser 


D 
Angeles to attend the Union Central Life Insurance Company's Sho 


convention at the Hotel Biltmore. Sto 
Mr. C. B. Knight, general manager, and Mr. Walter E. Barton, Me 
assistant manager, will accompany the New York representatives 
This is the company’s general convention, and will be held at 
the Hotel Biltmore on July 1, 2, and 3. Officials of the Home 
Office will also be present. 
There will be four special trains in all, one of which will 
leave the Grand Central carrying the members of the Metropolitan 
Agency. 
Present arrangements call for stop-overs at Niagara Falls, 
and the Grand Canyon of Arizona, a day being spent at each 
place. The special train will, of course, run right through to 
the west coast intact. 
After the convention, Mr. Knight is planning a trip to Hono- 
Modern and fireproof. Con- } lulu, and will be gone until some time in September. 
venient to stores and theaters. The Knight Agency is over $3,000,000. ahead of last year in 
Excellent Dining Room and | paid-for business for the first six months. This is the record 
Coffee Shop serve the best of ; six months in the history of this agency. 
foods. 


Rates: $2.50 Single, with Bath, 
$4.00 Double with Bath. 


—_—- 


“A Quarter Century of Service” 

















Agency Convention 
On Tuesday, June 25th, over one hundred members of the © 
B. Knight Agency will leave by special pullman train for Los 


WESLEYAN NATIONAL LIFE INSURANCE COMPANY, 
HUNTSVILLE, ALA. 

| Licensed 

Garage in Connection This company was incorporated April 29 and licensed on June 


EDW. J. BOSLER, Manager 3, 1929. The cash capital is $100,000 and the paid-in surplus 


7 bo how Be] 


$25,000. The company will write life insurance on the legal 
reserve basis. Other data has not yet been received. 


LOUISVILLE, KY. 
3rd and’ Jefferson 


WESTERN STATES LIFE INSURANCE COMPANY, 
SAN FRANCISCO, CALIF. 
4 Promotions and Cash Dividend 
Mr. John V. Hawley has been elected vice-president of this 
company. He still retains his former title of secretary-treasurer 
Mr. James K. Lochead has been appointed a director. A cash 
dividend of 50 cents a share was paid July 9th. 


Rte et et et Sf ee 
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Ecker Elected President of Metronolitan ; American Life Insurance Co.. Detroit, Mich. 
Estate Tax Case—Chase National Bank ons (Report of Examination Reviewed d). 
Fxtracts 1998 Statements { t8 American Life Insurance Company, “Dallas, 
Extracts 1928 Statements i Tex. (Correction Notice) 
Extracts Semi-Annual Statements August 7 American National Assur. Co., 
Fraternal Statistics Tulv 3 (Reduces Ordinary Life Rates) February .... 
Guaranteed Instalment Returns February .... 54! American Provident Life Ins. Co., 
Illinois Assessment Associations June Tex. (Stockholders Elect Officers) TBRS. .ccccccce 
Illinois Investigation. Bill for Mav American Savings Life Ins. Co.. Kansas = 
Indiana Law Liberalized April .. Mo. (Merges with Equitable Savings Life).. February 
Influenza Epidemic, the .. April .. - 72 (Reinsures First National Life) August 
Influenza Mortality June American Security Life Insurance Co., 
Insurance Written (Table) ..........e+eeeeeee. Pebruary ... St. Louis. Mo. (General Information) January 
Investments August 2 American Standard Life Ins. Co., Birmingham, 
Life Insurance Sales August ...... Ala. ($10,000,000 of Insurance in Force).... January 
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American States Life Ins. Co., Lincoln, Neb. 

(Licensed) .....ccecceccccee eee “sisi a Eee 65 Co(New Premium faveay Ch, Semana: Sy. 
(Additional Information) ine: MEE “ateness 729 | Connecticut. General Life ‘ins. Go., Hartford, 2°™UTY +... 512 
se Assurance Co., Omaha, Neb. Ie pa ao snene Permission to Reduce Par Value 
- ned Sade settee coer ceeeserersteccees é 4, re ~ oO a Oe Se ee ne Cee ee puiidistemade < > 

seen Union Lite Ins. Co., Tulsa, Okla. veins . —_ Medical Limits Increased) aid iavee neee re 7 ooee ot 

Andrew Jackson Life Ins. ‘Co., Knoxville, Tenn. Vi ee = mt pootp rte BY rs llbeeeaee a tevin 72 

Ry. He ng oo at natn d eg eee E.. .cacesmeds 165 page tne Dividend Scale) wMatca ceustsck ook rig ae e5 bat 
Ariz. (New Company) Uae acte beds chaos January 511 Cummectioet War tie ton. Sa. Wartheek: Grau analienan os a 

Associated Life Companies, Inc., Nashville, © 7” : (Declares 20% Si recial Divide a). nt ape pee 
Tenn. (Being Organized) ........ August 929 Schedule ¢ Ratt scene) +++ February .... 581 

Atlantic Life Ins. Co., Richmond, agg ee ng Continental y Pow nnong Life Ins. Co., Wilming- SURE o 000.0... 108 
fe | a on a Retirement Income Policy) February .... 574 — a. (New Policies and Other Changes) March a9 

1 BP Ie ae Pree ue EE Saccevene 29 (Dividends Effective July 1st) ............. ; oe a7 

“— y) A Sy pnt ge Co., Campbellsville, “eaeacetns Assurance Co, A Illinois June ......... 108 

ives RNDED ccconcccasasesceseeecs i 7 de > erly p : 

Bankers Coat Late ine. Co. Birsvtagham, Als. Beay Sonrerss “a (C.F. Glore Elected Chairman’ of Board) | eto ee 

hange in Capital Stock) .......ccccccceee * March ON (New Directors) 5 ; 4 voeee 512 
Change i dt. vere k : (Ne WED. 3h. ctnie dx iv daeiapaanieobaie) M: ix 
eee Geeta 2 wont covet epnarecerases March ........ an4 get gg - oa’ Ins. Co., St. Louis, Mo. eieennaaie we 
F s Guar: y Life Ce any e¢ alia, o. SG ED dvdcencebcavewewns J ary ® 
(Additional Information) .................. rus one ‘ inenté vations ife ~ < ver, Col smuary ..... WB 

icone Guaranty Life Company, Dallas, Tex. RE seven Te . oo Company)... ee ene ee N 
(Refuses Information) ..........ceececeeeees Fe aveary 574 Corpus Christi Mutual Life’ Tns. “Co., Corpus SOEPE w 20... G3 
(Additional Information) ................0.. Ma bt "30 Christi. Tex. "(hamerperated) ce May 
seoeres Nd Bankers Sey Life = iat : (Change in Title) "2 ER ae , ll 2 aia a 
SS Re a pons ME cchececce 7 ‘ its ife Insur: nn inn 2 6h eee 09 

Bankers Lite Company, Des Molles, Lowa — we a pep I ey BE a February 
ae gueeeenee © igures) wtttteesees » January ..... 511 (Additional Information) Wigan caemtae eee - eae mn 

ge avorable Supreme Court Deci- March m ee Ree rere BI cok uns 107 
STOTL) sce reece segeeseceveesesesessessesseees MLAPCH 2.2.2 ee ee a ‘os its ife > "J “J Te ’ min ae uM 
(Direct Mail Advertising)...002000002020000 eee WE | CMRI MINI acess ceet-certcccocaee tices? 
(New Term to Age 65 Policy) .............. FAY nnccccene 166 (Incorporated) néexeinsexcclee er aaricnavers 
ery Pe ae st nino B Saco ang Lincoln, ; (Additional Information) .. 
Neb. (Adopts aiver o remium Provision Fet aahere: Ge » Life P icag 

inieheos Waltees Like ten te eee City, ebruary yd a ee es See. Chicago, Il. 

* Mo. (Opens Accident & Health Department August ...... 233 (History) : ene Sestuenowarnes seanery eth as 
ankers National Life Ine. Co.. Jersey Cit : ‘ . y). - -TETTERTILIOTL TET ET Sarena eet TY 4... OM 
N. J. (Dividend Scale and New Policies) . TERUG . cccccce 656 ra — wi a cnmeene. —— 

(Licensed in Connecticut) ...........eeeeeee May .. 30 —— Life) een Saaenee ae Sere y 
(Leancbars Wiectet Preéeni Al boned w States L | nett ee eee et eee steer cee eereeeere January ..... 513 

Beneficial Life Insurance Co., Salt Lake City, Bates rtm os ot Fey 5 In a oe May ....... - 3 
Utah (Report of Examination Reviewed) . February .... 574 (Dise ntin  P tiei = ys a 

Berkshire Life Ins. Co. Pittsfield, Mass. (New *- is ontinues Participating Business) ..... January ..... n13 
Preferred Risk Policy) ie ean cies February .... 579 ( Purchased by EB rae SED | cebicinigss 731 

Builders Life Insurance Company, Chicago, Ill. yeti Dixie Mutual Life Ins. Co., Forth Worth, Tex. 

(Full Information) te stnndae pa Ri phe Spe May 30 (Receives SEED § cvccededecegenstdeeesncees ee 731 

Building & Loan Life Ins. Co., Wheeling, W. J covereves Eagle National Life Insurance Co., Decatur, 
hs MEIEE tiiincancentasancadnedede hemiawanh HEED: cnciameame 107 Ill. (In process of Organization) February .... 58 
(Complete Information) 6d ces eeeevecessocscs GUE. -ccecswes 166 (Letter from the Secretary) .........+.++.++ April ........ 31 

California State Life Ins. Co., Sacramentu, Empire Life & Accident Ins. Co.. Indianapolis, 

Cal. (Rating Changed to “Excellent”)...... January ..... 511 Ind. (Reinsures American Home Life)...... February .... 5% 
III igo oto Son wacunesecce sod EE aeacerpcomes 730 Eauitable Life & Casualty Ins, Co., Frankfort, 
(New Business 44% Ahead) ...............- August ...... 233 Ky. (W. J. Fields Elected President). August ...... 241 

Calumet National Life Insurance Co., Chicago, Equitable Life Assur. Society, New York, N. Y. 

Il (New Company) ..... pit Loe ind et : January ..... 511 (Extension of Age Limit) ............ Oe 
(Premium Rates) ;.......-. pt RAE eS eet >on sun 730 (Iowa Leads in State Production) ..... i —  — Rae: O74 

Capital Life Insurance Company, Raleigh; N. C. CRORGUNE DNUIODD cvedocesceccesteceveseons oe ee O74 
SRN ins: os we vicnwagiva vakae vdeiiek vaitowean® eS ere 656 (Secures 39.7% from_Policyholders in Jan.) March ........ 674 

Cedar Rapids Life Ins. Co., Cedar. Rapids, Ia. (Increased Income Under Retirement An- 

(Increases Dividend Scale for 1929) ....... January ..... 511 NUIEY) --. so ee eee sec acererseeeecceeecsecceees April ........ 73 

Central Benefit Association, Oak Park, II. (Re New Disability Clause) .......+.+.++e0e+ ene al 
(New Assessment Company) o seeccccsccccees MAPCR 2.65000. 657 (NeW DIPCCNTAD oo ccccccccsvevccesccsoccsces Pee 33 

Central Life Assur. Society, Des Moines, Iowa (Russian Suit Won by Company) ........... WE Saleeaarece 109 
(Dividend Scale Increased) ..............+- January ..... 512 Equity Life Ins. Co., Omaha, Neb. (Forms fg 
(Changes in Directorate and Officers) ...... OS Re 657 Equity Holding Company) j March 674 
(Receives Favorable Decision) .......2+.++:+ MAY ..ssssees 30 Equitabie Tife Ins. Co.. Des Moines, Ia ‘ 

Central Life Insurance Co., Chicago, Illinois (New Policy and Other Changes) ........... February .... 58 
(Control Purchased) ........sesesseccesceees February .... 579 (Business from Old Policyholders) ........ ee 111 
(Report of Examination Reviewed) ......... PED Sane Gan} t AAR (Announces Promotions) .............-++0-: August ...... 241 
phen ne SE Not cteeetvet sceekeeeddeceensens — PH AEBS: AAT Cott Saas Life Insurance Co., San An- 

New nh Ln vacheenhevéusprenst6 abe vs nies August ...... 23% nio, Tex. (Incorporated) .........eseeeeeee FUME woceceuee i 

Central States Life Ins. Co., St. Louis, Mo. pe MP a Rg mre d Corp., Baltimore — aie 
(New Disability Clause—New Policies) .... Februarv .... 579 Md. (New Policies) ..........+ PSL: ia | 

s ividen CALE) a ncecereeseecscees --es+ February .... 570 Farmers & Bankers Life Ins. Co., Wichita 

“ae a ee ~ Ss snk mt Kan. (New Rates Effective January 1, 1929) April ........ 733 

Chicago Nat’l. Life Ins. Co., Chicago, Ill..... 00° 7 Farmers National Life Ins. Co.. Chicago, II. 

(Reinsures Business of Public Life)........ Febrna man (Reinsured by Federal Reserve Life) ...... TAN. wee seeees a4 
(Report of Examination) .............-.. 22. ons seen t ; TAR (See Federal Reserve Life) ...............+. February .... 586 
(See Public Life Ins. Co.) .............eecces Mareh ee a 692 Farmers Tnion Mut. Life Ins. Co.. Des Moines, 

Citizens Life Insurance Co., Huntsville, Ala. =? glee hy ee’ _ Ia. (Dividend Scale Effective Oct. 17, sO ere O74 
(Additional Information) January ..... 512 Federal Reserve Life Ins. Co., Kansas City, 

(Additional Information) ‘ February .... 580 Kans. (See Farmers National Life) ........ Jan. ...e2-ee- 5i4 
(Reinsurance La Fayette Life) ...........++ oS alas at taht 175 (Reinsurance Contract Between Farmers 

Citizens National Life Ins. Co., E. St. Louis, i National) vecicccccccccccccesvcncmivieccsents February .... 586 
Ill. (Report of Examination) ............. August ...... 234 (Dividend Scale Effective January 1, 1929).. April ........ 735 

Cle a — Insurance Co., Cleveland, (Official Changes) ... . June 111 
Ohio (Life Business Liquidated) ........ pS ee 238 Mini "CO i Si aniniiiie: Miles ae We 

Colorado Life Company, Denver, Colo. gus aw, Compania de Seguros, Manila, P. I. Giisietin 587 
oe ECO ee eee March ........ 672 ukkn cae Mths tae Ge. eae Atabneie ox pdeeaanliaie 

Columbia Life Assurance Co., Vancouver, B.C First National Life Ins. Co.. Troy, arenorrening a 
ponesnipy Se Aon anette itis Na le teehee aa EN hueeet 238 (To Increase Capital GROG) scesnewsnawesees February .... 588 

Columbian National Life Ins. Co., Boston, esos _ (Increases Capital) see eeeeeee es tte test esses 8 March 000... 679 
Mass. (New Convertible Policy) .......... Oo eee PAR , _ ee ate saggy aac Co. St, Toms, 22 
(Report of Examination Reviewed) ....... miedo k 107 - lo. (see American Savings Life) ery August ......& 31 

Commere ial Life Ins. Co., Kansas City. Mo sh cb. First Texas Prudential Ins. Co., Galveston, . 

likely te he Reinsured in the Union Nat’l) March ........ 72 Tex. (Correction Notice) ....++.seeeegereeees FRY scveccns 168 
(Fo be Reinsured by the Union National Fort oe Life Insurance Co., Chicago, - 
NR <a ouiladhar are de aig dodesenansavemedlits June ..... Ore Ill. (Files Charter) .....+-++-- te tepeeeeeeeeee February .... 5 

Commonwealth Life Insurance Co., Springfield Prteotiy Service Insurance Co., Minneapolis, 

ie COUN MIMOGIOUED bo vocccecvesevecesesec , | oooe an Minn, (Changes Title to Palladium Life Ins. 








(Completes Organization) ..........ceeeeeeeee GE kssveacee i CWO.) ccccccvcccccccccccccs 
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1, 1929 


August 


» Washington Life Ins. Co., Charleston, 
orev: 1. (New Annual Premium Rates)..... . 
Insurance Company, Chicago, Ill. 


be Li ife 
Globe 1, 2080 16006.) . 0040 


(See Editorial in Feb. 


Globe Life Insurance Co., Omaha, “—. (Su- . 
pre me Court Decision Recalled) Vériesedeocds e 
re-Hearing Refused) .....scceeeserseeeees 

Golden Rule Life Ins. Co., Little Rock, “Ark. 
(Title Changed from State Mutual) ........ 
Grange Life Insurance Co., Lansing, Mich. 

(Increases Capital by Stock Dividend) 
Guarantee Fund Life Assn., Omaha, Neb. 


(Policies Converted to eanisetenn 344% 
BASIS) cc cceeereereereereesereecs 
Guaranty Income Life Ins. Co., 
La. Full Information) 
Guart 7. Life Insurance Co., New York, N. Y. 
(Being Organized) 
(Additional Information) 
Guardian Life Ins. Co., New York City 
(New Term Rates) 
(June was Policyholders’ Non- Medical Month) 
Gulf States Life Insurance Co., Jackson, Miss. 


(Be ing Organized) LV cdaileeee Vepiateveevewenet 
(Correction Notice) 22.6... cceeeeeeececceceee 
Guif States Mutual Life Ins. Co., Dallas, Tex 
(Report of Examination) .....+.++++se++eees 
Hamilton National Life Ins. Co., Los Angeles, 
Cal. (New COMpany) .....ccscccesececscece 


Hartford Life Insurance Company, Hartford, 
Conn, (Latest Report of Commissioner) .... 
(Insurance in Force Decreasing) 

Hawkeye Life Ins. Co., Des Moines, Ia. 
and Directors) 
CTIGIGEMEE) weve ccveceseseasoveccesoccceeese 

Home Life Insurance Company, Little Rock, 
Ark. (Control Purchased by Caldwell & 


(Officers 


COMPANY) oc ececeececeeeceecseceeseseeeseeee 
Home Life Ins. Co., New York, N. Y¥. (1929 
DividenGS) .cccccccccccccccccccsccccceseccece 
Home State Life Ins, Co., Oklahoma City, Okla. 
(Being Organised) ...ccoscccecceccosecccecse 
Illinois Life Insurance Co., Chicago, Ill. (New 
Policy Insurance to 75) .....-.+eeseeeeeeeees 
(New “Combination 3” Policy) ...........+. 
Income Life Insurance Company, Louisville, 
Ky. (Being Organized) ........esseeeeevees 
Insurance Investment Corporation, St. Louis, 
Mo. (Financial Statement)..........+.+ee0. 
Insurance Securities Corp., Hollywood, Calif. 
(Purchase Rumor False) ...........+eeeeeee 
(Changes. SHAS) cccesccscvcescecoccetiovsstes 
Insurance Securities, Inc., St. Louis, Mo. (Gen- 


eral Information) 
International 
(Court 
Claims) 
(Bond Purchase Proved Counterfeit) ...... 
Interstate Life Insurance Co., Chicago, IIl. 
ZO BORIS) . cick sc 6ncccecs400cs0sseeneesnstees 
Jefferson Standard Life Insurance Co., Greens- 
boro, N. C. (November Production Breaks 
Records) 
(Paid-Up and Maturity Results) ........... 
(Report of Examination Favorable) ........ 
John Hancock Mut. Life Ins. Co., Boston, Mass. 
(Introducing Accident Feature on vs 
FEO. DOD ocasvsniecsns cpeaciebeax 
(Over 65 Millions New investments “Ap- 
proved) 
(SANERTY IOVORUOREND 02 ccccsdccescotseses 
(New Preferred Risk Whole Life Policy). 
Judea Life iauarence Co., New York, N. Y. 
(To Increase Capital het gles eas alee Dae 
Junior Life Insurance Company, Kansas City, 
_ pape to Reinsure Liberty Mut. Life 
BEN.) cecccecccccecsccesceoecescccoseseoce 
Kansas City Life ins. Co., Kansas City, Mo. 
(Directors Re-elected) ....cccrescovevsseseses 
Kansas Life Ins. Co., Topeka, Kan. (Control 
Purchased by Northern States Life Interests) 
Kentucky Central Life & Accident Ins. Co., 
Anchorage, Ky. (Stock Dividend) ........... 
La Fayette Life Insurance Company, La Fay- 
Cte, End. CHG PRORIOOMR) ccccccccce seccened 
(E. L. Marshall Becomes Vice President).. 
La Fayette Life Ins. Co., Lumberton, N. C. 
(Reinsured by Citizens Life Ins. Co.) ...... 
Lamar Life Insurance Company, Jackson, Miss. 
(Increases Capital Stock) .........+.eeeeeeee 
Liberty Life Assur. Society, Birmingham, Ala. 
(Converts to Stock Basis and Changes Title) 
(See Liberty National Life) .............+. 
Liberty Life Ins. Co., C Boosey d Ill. (See North- 
Casterg EaGR) ccvacdscnvotccestccsuestdsuweces 
Liberty Life Insurance Co., Topeka, Kans. 
(Dividend Scale) ........+..+- evidedbest isd 
Liberty National Life Ins. Co., Birmingham, 
Ala. (Converts to Stock Company) 


Life Ins. Co., St. Louis, Mo. 
Approves Plan for Settlement of 


Ree eee eee ee eee em eee eee en eeesese® 
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February .... 588 


April ..ccceee 735 
eee 79 
BE: sevcevce 735 
January ..... 524 
BOR eecivecs 736 
January ..... 514 
DEN cctieskee 33 
May 33 
y 168 
a o> sone 169 
February .... 589 
ee 679 
February 589 
Amee cccess 241 
ee 736 
POD cccasdues 111 
BRR es cséwuds 664 
ee re 33 
April .ccccese 739 
January ..... 515 
peer 079 
So 741 
OE ve cccaties 111 
JANURFY .ccce 515 
BOE -iscwsacs 741 
January ..... 515 
era 33 
BOE esponays - 169 
er 679 
ADF cocee vee Tae 
April ...cces. 743 
January ..... 515 
DUET - ccvcsceys 169 
March ........ 681 


February .... 589 
ees or 


GORY vevccvese 173 
TAY cccccvsce 173 
June ....... +» lll 
eee 681 
ST? vintcacke 175 
ee 681 


GME 5 Sacibieect 


Amguaat 2.6... 241 
CM Gascescds 175 
i eee 175 
oc Oe 33 
0 eee 241 
PUPS. vessivens 184 
April ns babicis 745 

oust 2. 241 





Life Insurance Co. of Tas, Richmond, Va. 


(Splits Shares) .....ccccececcecccccesscscceee 
(Expands Ordinary Department) Sha pig we 
Lincoln National Life Ins. Co., Fort Wayne, 
Ind. (Insurance in Force) ........++eeeesees 
(Extra Compensation for Employees) ...... 
(Ratings for Aviation Hazard) ....... nda 
(Addition to Home Office Building) ..... ale 
(Directors Elected) .......c.cecceceeececcees 
(Production Figures) .........seeeeeeeeecees 
(Production Figures) ......6..s.eeeeeeeeees 
(Reinsures Globe Life) .........--+.+eeeee- 
Louisiana State Life Ins. Co., Shreveport, La. 
(Purchased by Great Southern Life) ........ 
Lutheran Mutual Aid Society, Waverly, Lowa. 
(Report of Examination) .........-+e.see0- 


Manhattan Life Insurance Co., New York, N. %. 
(Writes Salary Savings Insurance) 
(Aviation Rules) 


Manufacturers Life Insurance Co. Toronto, 
Ont. (Illustrations of 1929 NS Divi- 
Band Beads) ocevcvccsesvcyocvcscecsessceesove 

Massachusetts Mut. Life Ins. Co., Springfield, 
Mass. (Wesley E. Monk Appointed General 
CSOUMGS) vcccwosvecsccccccecescvcsessesesecce 
(New Term Rates Effective June 1, 1929)... 
(Govrvection WEG) ..ciccccccssonsiewdosevecee 

Metropolitan Life Ins. Co.. New York City 


(Increased Limits for Whole Life Special) 
(Bond & Mortgage Loans Since 1920)....... 
(Comprehensive Group Plan for Employees) 
(Aviation Clause Remanded) ............... 
Midland Life Ins. Co., Kansas City, Mo. 
ditional Policies) ..cccoccccevccecs coceecoove 


CO BOND. cb vcbbbdnandicedneenkt-exiwnaae 
Midland Mutual Life Ins. Co., Se: — 
eR ae ee 
Minnesota Mut. Life Ins. Co., 
(Company CRORE 6 o6ccessvcascedvcveceses 
(Court Refuses keview of Disability Case). 
(Reinsures Ancient Order of Hibernians). 
(Non-Medical Limits Increased) 
(Appoints Supervisors) -<............cseeeee 
ay ms Valley Life Ins. Co., St. Louis, Mo. 
(Control Purchased i cc cicath a ndwiie in etiniees weir 
(Report of Examination Reviewed) ........ 
(Statement of North American Company) .. 
(CRECOCION THOR) 625 00s cccccetensciecscee 
Missouri State Life Ins. 
(Increases Capital) 
(Buys Big Building in St. Louis).......... e 
(Taylor Elected Director of Bank) 
(Home Office Men Promoted) ........eseeeeee 
(January Business) onbeeecenees 
(Production FIGGr6GS): cccvesedevoscccecsccess 
(Production bigures) 
CHOW DUSMONE BO Bete) 62s onc cevvitsecssive 
Missouri Valley Life a. Co., Lincoln, Neb. 
(Heceives License) ...cccccccccccccecccccccce 
Modern Life Insurance Company, St. Paul, 
Minn. (New Premium Rates) ........ ween 
Coeswaseom BUSES) 46 ccccccssesssdescssccecs 
Modern Woodmen of America, Rock Island, Ill. 
(To Go on Actuarially Solvent Basis) 
Monarch Life Insurance Company, 
tield, Mass, (Dividends) 
(Correction Notice) ...cccccesccccccesesceves 
Montana Life Insurance Co., Helena, Mont. 
(Selective Risk Limit Increased) ........... 
Morris Plan Insurance Society, New York, N. 
r. (New Investment Certificate Issued) .... 
Mountain States Life Ins. Co., Hollywood, Cal. 
Ind. (Reinsures American Home Life) ..... 
Mutual Benefit Life Ins. Co., Newark, N. J. 
(To Increase Total & Permanent Disability) 
(Supplementary Disability Rates) .......... 
(Argument in Support of Disability Pro- 
WEES ~ Sis 60s 604 eKASS RUD KEESAS heh oeeewoue 
(Effect of Aviation Activities) .............. 
Mutual Life Association, Richmond, Va. 
(Further Data and Statement) ....... sevece 
Mutual Life Assurance Company, Waterloo, 
Canada (Contemplates eter: New York 
StAt)) cccccvecceveccsesese 
Mutual Life Insurance Co... ‘New York ‘City. 
(New Increased 1929 Dividend Scale) ....... 
(Correction Notice) ..... O6eese sess ees gaesees 
(Yearly and Monthly Income on 4.8% Basis) 
(Foshay Appointed 2nd Vice President)...... 
(Increases Net Retention) ...............+-. 
(Pays Interest on Lump Sum Death Claims) 
Mutual Old Line Insurance Co., Des Moines, 
Iowa (Being Organized) ........ 
(Additional Information) ........escceeecevees 
(Further Information) 


eeeee eeeeeeee 


Spring- 


See ewww ee eeeeeeee 





January ..... 515 
pC ee 241 
January ..... 515 
February .... 590 
March .......-- 681 
March .......- 681 
March ........ 681 


SRE occvesoes Ge 


August .....- 241 
August ...... 241 
April ......-- 745 
January ....- 515 


January ...,. 515 
March ......+- 682 


January 


peneaeey «eee 500 


Jao renee 175 
July Seana iene 175 
January ..... 517 


February .... 590 
March ........ 683 


August ...... 243 
ee 479 
JABGATF «<2. 517 


March ........ 683 


March ..... o.. 683 
NR cite dartniice 35 
? -seandkewman 35 
Sa 35 


SUSU 22... ae 


February .... 590 
BORE. cccessss 
RE sekdess . 749 
May 


January 
February .... 590 
February .... 590 
BATCH coccccce CS 
June ......... 112 


OOF cccccscce lia 
a 2a 243 


March ........ 684 


ee voce Se 
MT VcctnSces 175 





May .. 


AUBOEE  cccce. 243 
January ..... 518 


April ........ T® 
35 


WE -Aweeses oo 
WE lente swe ve 176 
BOGE cccivs 243 


AGOE: o00.052-0 TO 


February .... 592 


February .... 592 
March ........ 684 


April ........ 750 
ie ee 
Se kseecvetes 182 
August ...... 243 


February .... 593 
March ..cccces 
August .-.... 244 
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Mutual Trust Life Insurance Co., Chicago, Il. 
(Report of Examination Reviewed) pies PEER A 
Cie SCO OREO) ovccccccdesnsveeensicce 
(New Business 40% Up) 


National Aid Life Ins. Co., Oklahoma lates 
Okla. (Begins Business) ... 

National Defense Life Ins. Co., 

D. C. (Now Being Organized) 

(E. P. Melson Becomes General Manager).. 
National Fidelity Life Ins. Co., Kansas City, 
Mo. (New Policies and Rates) .......... 

(Reinsures Eureka Reserve Life) 

National Guardian Life Ins. Co., Madison, Wis. 
(Changes Effective January 1, 1929) 

National Life & Accident Ins. Co., Nashville, 
Tenn. (Report of Examination Favorable 
(Correction Notice) 

National Life Association, Des Moines, lowa 
(Goes on Legal Reserve Basis and Changes 
Title to National Life Company). 

National Life Company, Des Moines, Iowa. 
(New lates) 

National Life Ins. Co. of the U. S. A., Chic g0, 
Ill. (Control Changes) 

National Life Ins. Co., Montpelier, 

(An Extra Dividend for 1929) ... 

National Savings Life Ins. Co., Wichita, Kan. 
(Report of Examination) 

(Policy Changes as of January Ist) 
(Applies for Missouri Charter) 

New York Life Ins. Co., New York City 
(Mortgage Loans $100,000,000 in 1928) 
(Production Figures) 

(Increases Extra 15th Year Dividend)... 
(1929 Dividend Scale).. 

(Dividends in 1929) 

(New York Life Settles as an Endowment) 
(Coolidge on Agency Committee) ...... 
(Settlement of Russian Claims) 

(Pays for $273.841.283) 

(Changes Single Premium Commissions)... 

North American Life Assur. Co., Toronto, Ont. 
(To Increase Capital)... 

Northeastern Life Ins. Co., Newark, 

(Final Approval of Merger Received) 

Northern States Life Ins. Co., Hammond, Ind. 
(See Crescent Life) 

(Purchases Control of Kansas Life) 

Northwestern Life & Accident Company, Seat- 
tle, Wash. (Examination Report) 

Northwestern Mutual Life Ins. Co., Milwaukee, 
Wis. (1929 Dividend Scale) 

(Report of Examining Committee of Polic y- 
holders) 

(New Term Limits) 
(Re-elects Trustees) 

Mesthweaters Nat’l Life Ins. Co., 
Sinn 
(November Production) 

(Rates for Aviation Hazards) 
(January Business) 
(Production Figures) 
(Production Figures) 

(New Business 19% Ahead) 

Occidental Life Insurance Co.. Los Angeles, ¢ 
(Reinsures Yellowstone Mut. Life) 

Ohio National Life Ins. Co., Cincinnati, Ohio 
(Increases Capital Stock) 

(Official Changes) 

Oklahoma Southern Life Ins. C 
City. Okla. (Incorporated) 

Uld Colony Life Insurance Co.. Chicago, 
(New Proposition for Purchase) ... 

(No Late Developments) 

(Report of Examination Reviewed) 
(Company’s Answer) 

(Appraisal of Holdings) 

(Inquiry Resumed) 

Qld Line Life Insurance Company. Milwaukee, 
Wis. (Stock Dividend of $228.000 Declared). 

Ontario Equitable Life & Accident Ins. Co.. 
Waterloo, Ont. (Purchases the ee Life 
CF BOUMED  ccdsceveesceve 
(Increases Capital) 

(Stock Increase) 

Oregon Life Insurance Co., Portland, Ore. 

(Extra Dividend of 20%) 
(Two New Officers Flee ted) 
(Considers Mutual Plan) 

(Mutualizes) 

Pacific Mut. Life Ins. Co.. Los Angeles, Cal. 

(Increases Non-Cancellable Rate) 
(1929 Dividend Scale) ............. 
(To Increase Capital Stock) | oeeee 
(New Policy Forms) 

(Recent Agency Changes) 

Pacific National Life Insurance Co., Salt Lake 
City, Utah. (Receives License) ............ 
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Pan American Life Insurance Co.. New 
Orleans, La. (Ratings for Aviation Hazard) 
(Discontinues Accident wer Health Business) 
(Correction Notice) 
he re Life Ins. Co... Philadelphia, Pa. 
(Capital Stock Increase) ......cccscccscccece 
(New Rates and Dividends) 

Phoenix Mutual Life Ins. Co., Hartford, C onn. 
(Increased Dividend Scale Effective July 1, 
1929) 

Physicians Life Ins. Co.. Little Rock, 
(Information Not Furnished Us) 

Pilot Life Insurance Co., Greensboro, 

(New Pilot “59” Policy) 

(D. I. Clause for Industrial Policies) 
(Limits Increased) 
(Appoints New Agents) 

Pioneer Life Insurance Co., 
(To Increase Capital) 

Postal Mutual Benefit Corporation, Phoenix, 
Ariz. (Statement by Securities Commission) 

Postal National Life Ins. Co. of America, New 
York City. (Intends to Incorporate) 
(Organization Completed) 

(Completes Organization) 

Preferred National Life Ins. Co., Cleveland, O 
(Reing Organized) 

Presbyterian Ministers’ Fund, Philadelphia, 
Pa. (Report of Examination Favorable).. 

Protective Life Ins. Co., Birmingham, Ala. 
(Report of Examination) 

Provident Life & Accident Ins. Co., 
nooga, Tenn. (To Increase Capital) 
(Purchases Meridian Insurance Company).. 

Provident Mut. Life Ins. Co., Philadelphia, Pa. 
(Changes for 1929) 

(New pisability) 
(Changes in Official 
(Death of J. Smith Hart) 

Prudential Insurance Co.. Newark, 

(Mortgage Loans for 1928). 

(Prudential’s New York Agency) 

(Report of Examination Reviewed) 
(Largest Industrial Company) 

(Correction Notice) 

(F. A. Boyle Resigns) ..... 

(Correction Notice) 

(R. H. Bradley Elected a Vice President)... 
(Promotions Announced) 

Public Life Ins. Co., Chicago, II. 

(Federal Court Approves Proposed Contract 
Between Public Life and Chicago National) 

Pyramid Life Insurance Company, Little Rock, 
Ark. (Converted to Stock Company)..... 

Pyramid Life Ins. Co., 
(Receives License) 
(Additional Information) 
(Extends Territory) 

Pyramid Life Insurance Company, Tulsa, 
Okla. (Being Organized) .......cccseeeees 
(Changes Title to Union Life) ..........-e0. 

Register Life Insurance Co., Davenport, Iowa 
(New Policy) 

Reinsurance Life Company of America, Des 

Moines, Iowa. (Report of Examination Re- 
viewed) on 
(To Move Home Office to Chicago). 
(Reinsured by Reinsurance Life Co. ‘of Ill.) 

Reliance Life Ins. Co., Pittsburgh, Pa 
(Report of Examination Favorable) 

Republic Mutual Life Insurance Co., Dallas, 
Tex. (General Information) 

(Licensed) 
(Additional Information) 

Rio Grande National Life Ins. 
Tex. (Licensed) 

(General Information) 

Royal Union Life Insurance Co., Des Moines, 
Iowa. (Issues Large Group Policy) 


San Jacinto Life Insurance Co., 
Tex. (Cousins Becomes President) 

Security Life Ins. Co. of America, Chicago, 
lil. (Control Purchased by N. Y. Hamburg 
Corp.) 

— Mutual Life ins. Co., Binghamton, 
N. (Increased Limits) 

sentinel Life Insurance Co., Kansas City, Mo. 
(Company Announcement Re Non-Cancella- 
ble a eae 

Service Life Insurance Company, Lineoln, Neb. 
(Report of Examination Reviewed) 
(Semi-Annual Statement) 

Sheridan Life Insurance Company, Chicago, IL. 
(Regarding Examination) 
(ixumination Report Not Yet Released) | 
‘Examination Report Net Yet Released) 
(Examination Report Not Furnished) 
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southern Central Life Ins, 
Miss. (New Company) 
southern, Insurance Company, 
(Report of_ Examination) 
(Directors Meet) 
southern Old Line Life Ins. Co., 
(Licensed) 
(Premium Rates) 
southwestern Life Insurance Co., Dallas, 
(Declares Stock Dividend of 100%) 
Sandard Life Insurance Company, 
lil. (Being Organized) 
Life Insurance 


Meridian, 


Nashville, Tenn. 


Dallas, Tex. 


Tex. 
Chicago, 


Company, Vitts 
burgh, Pa. (New Preferred Risk Policies) 

Standard Life Insurance Co., Jackson, Miss, 
(New Company) 

Sinndaurd Reserve Life Ins. Co., 
(Being Organized) 

State Farm Life Ins. Co., 
(Licensed) 

(Additional Information) 

State Life of Illinois, Chicago, Ill. 
went to Life Report). 

State Mutual Aid Association, 
Ark. (To Change Title to 
Life Ins. Co.) 

State Mutual Life Assur. Co., 
(New and Increased 
& Increased Limits of 
(New Insurance with Income Contract).... 

State National Life Ins. Co., St. Louis, Mo. 
(In Process of Organization) 

Sterling Life, Health & Accident Ins. Co., 
Angeles, Cal. (Additional Information).... 

Sterling Mutual Life Ins. Co., Tlouston, 
(Incorporated) . ‘ 

Stonewall Life Insurance Co. 
(Appoints General Manage r) 
(Additional Information) 

Sun Life Assur. Co., Montreal, 
(Special Maturity Dividend) 
(Lill To Be Presented To 
liament) 

(Increases Seale for 1929) 

Limits on Male 
(Re Company's Petition to Increase ¢ 
(92S Gain and Loss Exhibit) 

(New Appointments) os 

Sun Life Insurance Co. of 
Mad. (Second 
‘olicies) bio eee eee 

Life Insurance 

License) 

Supreme Liberty Life Ins 
(Reinsures Liberty Life) 

Life & Casualty © 

Northeastern Life) 

Surety Life Insurance Co., 
(Formerly Western Protective 

Teachers Insurance & Annuity 
York, N. Y. (H. S._ Pritchett’s 
ment re Newspaper Reports) 

Teachers Legal Reserve Mutual 
Dallas, Tex. (Incorporated) 
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Texas Security Mutual Life Ins. Co., Dallas, 
Tex. (Incorporated) .... coe 
Toledo Travelers Life Ins. Co., ‘Toledo, Ohio 

(Premium and Cash Value Changes) 

Transcontinental Life Ins. Co., Oklahoma City, 
Okla. (Incorporated) 

(Additional Information) 

Travelers Insurance Company, Hartford, Conn. 
(Reduced Rates and Other Changes).... 
(Retirement Income—64 Plan) 
(Increasing Capital to $20,000,000) 

Tulsa Life Insurance Co., Tulsa, Okla. 
(Being Organized) 

(Receives License) 

Unionaid Life Insurance Company, 
Ark. (General Information) ...... 

Union Central Life Ins. Co., Cincinnati, 
(John D. Sage Dies) .... 
(Discontinues Writing Aviation Insurance) . 
(Agency Convention) 

(New Endowment at 75 Policy) 

Union Indemnity Company, New Orleans, La. 
(May Purchase Life Company) 

Union Labor Life Ins. Co., Washington, D. C. 
(Reports Increase in Surplus) 

Union Life Insurance Company, Rogers, Ark. 
(New Preferred Risk Policy) .. 

Union Mutual Life Ins. Co., Des Moines, 
(Mail Order Campaign Criticized) 

Union Standard Life Ins. Co., Dallas, Tex. 
(Changes Name to National Standard Life).. 

United States Veterans’ Bureau, eames 
DD. C. (1929 Dividends) ..... 

United Workmen, Ancient Order of, Grand 
Island, Neb. (Members File Suit) ........ 
(Receives Favorable Decision) 

Universal Life Insurance Company, St. Louis, 
Mo. (Plans to Increase Capital) 

(New Management) ..... 

Victory Life Insurance Company, 
(New Juvenile Plan) 

Webster Life Ins. Co., Des Moines, 
(Correction Notice) 

Wesleyan National Life Ins. Co., 
Ala. (Incorporated) ..... 
(Licensed) 

Western States Life Ins. Co., San Francisco, 
Cal. (Promotions and Stock Dividend).... 

Western States Life Assur. Co., Clayton, Mo. 
(Petition for Receivership) ... 

Woodmen of the World, Denver, Colo 
(Changing Assessment Certificates to Ameri- 
can Experience Basis) 


Ohio 


Iowa a 


Chicago, Ill. 
Iowa. 


Huntsville, 


Woodmen of 
Omaha, Neb. 
Case) 

(Suit re Sale of Woodmen Building) 
(Issues Five New Policies) 

(See Globe Life Insurance Company) 
(See Globe Life Insurance Company) 


the World (Sovereign Camp). 
(Court Decision in Globe Life 
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Lut the PEAK LOAD } 


of preparin 
reports 
ON Our Shouldey 


ABULATIONS . .. listings . . . compilations 
... reports. Are they the bugaboos of your 


clerical staff? Last minute peak loads that wear 
out your workers and spell delay and error? 


Put those peak loads on the shoulders of our 
Statistical Department. A vast corps of figure 
specialists manning batteries of modern business 
machines...a department that is daily doing 
this work for leading insurance companies. 


The periodical report, the tabulated statement, 
the statistical analysis, all are within its scope. 
If your demands encompass speed, accuracy and 
economy in emergency figure tasks, we stand at 
your service, backed by a record of 18 years in 


the field. 
Call or write the Statistical Service Department 
for full details. Confidential? Of course. 
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Library Bureau ‘Division— 


REMINGTON RAND BUSINESS SERVICE Ine. 
374 Broadway, New York City 
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